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[IN® — macBoil WHBECTHIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIPEICIICHI
CTOUMOCTH YHCTBIX AKTHBOB.

VYnpasnsromas KOMIAHUS - OpraHM3alus, CO3JlaHHAas B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
Poccuiickoit ®denepanuu M uMerollas JUUEH3UI0 HA OCYLIECTBIEHUE JCATEIBHOCTU IO YIPaBJICHUIO
WHBECTHLUMOHHBIMH  (OHAAMH, TACBHIMM HMHBECTUIMOHHBIMH (OHIAMH U  HErocyqapCTBEHHBIMHU
MEHCUOHHBIMU (OHIAMH. YTPaBIsIOIas KOMIAHUS NEHCTBYeT Ha OCHOBAaHMHU ITIPAaBUJI JJOBEPUTEIBHOIO
ynpasienus [TAD.

VHBeCTHIMOHHBIA Nali — UMEHHas IIeHHas OyMara, yJOCTOBEpSIOIasi JOJI0 BIIAAEibLA Tasi B
npaBe COOCTBEHHOCTH Ha MMYIIECTBO, coctasisromee I1M®, mpaBo TpeboBaTh OT ympaBisiomeit
KOMIIaHUM HAAJEXKAIIEro JOoBepuTenbHOro ympasineHus IIM®, mnpaBo Ha TNONyd4eHHE OCHEKHON
KOMIIEHCAIUK MPH NPEKpaleHUH J0roBopa AoBepuTenbHoro ynpasineHus I[TH® co Bcemu Bragenpramu
WHBECTUIIMOHHBIX MaeB 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma Y [TND)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSIMIMX IpaBUiIax
OnpeneseHus CTOMMOCTH YUCThIX akTUBOB [IND..

Croumocts umcthix axkTuBoB (CUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHULA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHMBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALIMX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHBOB (nayiee —
o0s13aTenscTBa), Ha MOMeHT onpeaenenus CHA TN O.

[IpaBuna onpenenenus CHA — HacTosSmMi JIOKaNbHBIA akT ynpasistouied kommnanuu [MUO,
yCTaHaBJIMBAIOUIMK TOPSIOK U cpoku onpeaeneHuss CHA, B TOM 4uciae NOPSAOK pacdeTa CpeIHEro10BoOi
CUYA TIM®, onpeneneHuss pac4eTHOM CTOMMOCTH MHBECTUUMOHHBIX naeB [TM®, mopsaok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOIO B OIUIATy HMHBECTHLMOHHBIX mnaeB. CHpaBeinBasi CTOUMOCTh
HUMYNIECTBA, MIEPEJaHHOIO B OIIATY UHBECTUL[MOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IMN® (wm CI'CHA) — cpenHeromoBast CTOUMOCTh YHCTBIX akTUBOB [IMD,
KOTOpasl ompenensercs Ha J000il JeHb B TOpsAKe, YCTAHOBJICHHOM HacToslmMMHU [IpaBuiamu
onpenenenust CHA.

MCO®O - MexIyHapOAHbIE CTaHAAPTHI (UHAHCOBOHM oT4yeTHOCTH. OIpeneseHHe CIPaBeINBON
CTOMMOCTH AaKTHBOB M BEJHYMHBI 00s3aTEJIbCTB MPOM3BOJUTCA B COOTBETCTBUH C MEXIyHApOIHBIM
crargaptoM ¢uHancoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBOH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccwiickoit deneparnum mpukazom MunmcTepceTtBa (mHaHCOB Poccumiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBepeHNN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHnit MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepauud ¥ O NPU3HAHMM YTPATHBIIUMM CHIY HEKOTOPBIX MpPHUKa30B
(oTnmenpHBIX TMOJOXKEHWH mpuka3zoB) MwuuucrepcTBa ¢uHancoB Poccuiickoit ®enpepanum» ¢ ydyeTrom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit @eaeparuu ot 25 aBrycra 2015 roma Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBHM C JICWCTBYIONIMM 3aKOHOJATEILCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IleHa, KOTopas Obuta OBl MMOSydeHa HpH MPOJaKe aKTHBA WIH
yIUTaueHa Tpu nepeaade 00s3aTeNbCTBA B X0/1e OOBIYHON CIIEIKH Ha OCHOBHOM (MM HanOoJee BBITOIHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HENOCPEACTBEHHO HAOJ0AaeMOil WIIM pacCUMTHIBAETCS C HCIIOJIB30BaHUEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n mocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHICKOW U (MIN)
MHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropodl y VYmpasisiomei
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
YOpaBIAONMAsl KOMIIAHUS WMEET BO3MOXHOCTb paclopsKaThCsid aKTUBOM (aKTHBAMHM). YKa3aHHBIE
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OuprkeBble TUTONIA KK puBeneHbl B [Ipuioxenun 8.

AKTHUBHBIN PBIHOK — PBIHOK, Ha KOTOPOM OIEPaly C aKTHBOM HJIM 0053aTeJIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, MO3BOJIAIONIEM IT10JIy4aTh MH(OPMALMIO 00 OIeHKax
AKTHBOB WJIN 0053aTeNLCTB Ha TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAWOOJIBIINM JJIsl COOTBETCTBYIOIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS MOTEPh (YyOBITKOB) BCIEACTBHE HEHCIIOIHEHUS
KOHTPareHTOM 0053aTeIbCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JONTa H/WIIN
MPOILICHTOB, MPUYMTAIOIIUXCS B YCTAaHOBIEHHBIM JOTOBOPOM CPOK, a TaKXKe B PE3yIbTaTe H3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpareHTa (IMHUTEHTA).

KpenuTHbIii pedTHHr — MHEHHE HE3aBUCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KATETOPUHU 10 ONPEAEICHHON PEUTUHIOBOM 1IKaJIE.

[1®U — npousBoaHBINH PUHAHCOBBIH HHCTPYMEHT.

YPOBHHM ILIeH IpU OMNpPEJENECHUH CIPaBEIMBOIl CTOMMOCTH OIpPENENAIOTCS B COOTBETCTBUH C
MexayHnaponsasiM cTaHgapToM ¢uHaHcoBoi otueTHOCTH (IFRS) 13 «Ormenka cnpaBeyTiBOH CTOMMOCTIY
(manee — MC®O 13), BBeneHHBIM B [eiictBue Ha Teppuropun Poccuiickort denepamym mprUKa3zoM
MunncrepctBa ¢unancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexxayHapOIHBIX
CTaHIapTOB (MHAHCOBOH oOT4eTHOCTH W PazbsicHeHnii MeXIyHapOIHBIX CTaHAAPTOB (HUHAHCOBOU
OTYETHOCTH B AeicTBHEe Ha Teppuropuu Poccuiickoit Penepanuyi W 0 MPU3HAHUM YTPATHBLIMMHU CHITY
HEKOTOPBIX IpPHUKa30B (OTHENBHBIX TOJIOKEHUI Mpuka3oB) MunucTtepcTtBa ¢(uHancoB Poccuiickoit
Deneparun’.

HcxonHble naHHbIe YPOBHS | - IIEHOBBIE KOTUPOBKHU (HECKOPPEKTHPOBAHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OILICHKH.

VicxonHble aHHBIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOAACMbBIMHU, TPSIMO WJIM KOCBEHHO, B OTHOIICHHH OIPENCICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - H€Ha6J'IIO,I[a€MLIe HCXOJHBIC JaHHBIC B OTHOIICHHH
OIPCACIICHHOTI'O AKTUBA U 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHTta,

BO3HHKAOIIAS B X0A€ HOPMAaJIBHOTO OIIEPAIMOHHOTO IMKJIA, KOTOpasi Oy/eT rmoraieHa B TCYCHHE CPOKOB,
YCTaHOBIEHHBIX B HacTosmmux IIpaBunax ompeaenenuss CUYA. JlomycTumble CpPOKH TPOCPOUKH,
YCTaHOBJIEHHBIE JIJISl ONEPAIIMOHHON JeOUTOPCKON 3aJ0JKEHHOCTH, He JTOJKHBI MIPUBOJIUTH K MPU3HAHUIO
0e3HaIe)KHON K TMOJNYYEeHHUIO 33JI0JDKEHHOCTH, a Takke K OOeCHEHEHWIO 3aJ0JDKEeHHOCTH. Takas
33/I0JDKEHHOCTh  OYyJET peann30BaHa VYIPaBISIONIEH KOMIaHWEeW B TIOJHOM O0BEME B CPOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUJOM J€OMTOPCKON 3aJ0JDKEHHOCTH. Y CTaHOBJIGHHBIE CPOKH IMPOCPOYKH M HCIIOJHEHUS
00s13aTENIECTB HE JOJDKHBI MPEBBIATh PEKOMEHIYEMBIX CPOKOB B HAcTOAMMX [IpaBHiax ompenereHus
CUA, ecau HHOE HE MOJATBEPKIECHO BHYTPEHHEH CTATUCTUKON YNpPaBISIONIEH KOMIIAHUY.

OkcrieptHOe  (MOTHBHPOBAaHHOE)  CYXIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccroHaNbHOE CY)KACHNE Y IPaBIAIONIeH KOMITAHUH, CofepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJIBI
00 OIleHKE CIpaBeINBOM CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX MPU3HAHUS/TIPEKPAIICHHS MPU3HAHUS aKTHBOB/00A3aTEIILCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEAUTHBIX PHUCKOB M MPOYHX OOCTOSATENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUS JIOMyCTHMO B CJIyYasiX, YCTAHOBJICHHBIX HacTosuumu [TpaBunamu onpenenenus CUA, a Tak xe
B MHBIX HCKJIIOUUTEIBHBIX CIIy4asX, KOTJa TEKYIIHe METOIbI OIpeAeNeHHs] CIpPaBeIIMBOW CTOUMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpPaBENIMBOM CTOMMOCTH, a IPHUMEHCHHE MOTHBHPOBAHHOTO CYXJICHHUS O00ECICYMBACT HAJICKHOE
OTIpeNIeIICHUE CIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEILCTBA
Poccuiickoit @enepanui.

I. OOuume MoOJI0KEeHUA
Hacrostmue TIpaBuna onpeneneHrs CTOMMOCTH YHCTBIX akTUBOB (maiee — «lIpaBuiay)
KoMOWHHPOBAaHHOTO 3aKPBITOrO MACBOr0 MHBECTHIHOHHOTO (oHma «Curex» (nanee — «Doumy, «[1HD»)
paspaboranst AO YK «Moit Kamutan» (manee — «Ympapisiomas KOMITAHHS») B COOTBETCTBUHU C
TpeOOBaHUSAMHE 3aKOHOMAaTeNbcTBa Poccuiickort denepamnuu, B ToM yncie Ykazanus banka Poccun ot 25
asrycta 2015 1. Ne 3758-Y «O0 onpenencHUn CTOMMOCTH YHCTBIX aKTHUBOB MHBECTHIIHOHHBIX (DOHIOB, B

TOM YHUCJIC O MNOPAOKE pacqéTa CpeﬂHeFOHOBOﬁ CTOUMOCTH YUCTBIX AaKTHUBOB IMa€BOI'0O MHBECTHLIHUOHHOI'O
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(¢oHma M YHCTBIX AaKTHBOB AaKIHMOHEPHOTO HWHBECTHIHOHHOrO (OHAA, PAcu€THOW CTOMMOCTH
WMHBECTHLMOHHBIX [1a€B MA€BbIX HHBECTUIIMOHHBIX ()OH/I0B, CTOMMOCTH UMYILECTBA, [IEPEJIAHHOTO B OILIATY
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») U MHBIX HOpMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT TOPSAAOK M CPOKH OIpPENENICHHS CTOMMOCTH YUCTHIX aKTUBOB (DOHIA
(mamee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM duCie MHOPSIOK pacuéTa CpeaHEroJoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHAA, MOPSIOK ONPENEICHNUS PAacCYETHON CTOMMOCTH MHBECTHUIIHOHHOTO T1ast
(oHAa M MOPANOK ONpEENCHNS CTOMMOCTH MMYIIECTBA, EPEAAHHOIO B OIUIATy MHBECTHUIMOHHBIX ITacB
thonma.

Vnpapnsromas kommaans PoHpa o0sd3aHa ONPEAETATH CTOMMOCTDh YHCTBIX aKTHBOB (poHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpH YCIOBHM HX coriacoBaHusd Crenuaan3upoBaHHBIM
Heno3urapuem.

[paBuna mouesxar npuMeHeHuto ¢ «24» mas 2025 roxa.

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, NOATBEPKIAIOIINE PACUETHl BEIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET C JaThl COOTBETCTBYIOIIErO pacyéra.

TepMuHs! 1 onpenenexus, ucnoib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHsI W JIONIOJIHEHMS, BHOCHMBIC B [IpaBmia) mojurexaT pacKphBITHIO Ha caiiTe
VYopasmsaromei#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.capital-am.ru/):

- He TI0371Hee THA Hadana cpoka popmuposanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hauyanda npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (1 Bce M3MEHEHMs] W JOMOJHEHUS K HUM 3a 3 (TpH) mocieaHMX KaJeHIapHBIX roja)
JOJDKHBI OBbITh JocTynHbl B Tedenue 3 (Tpex) mocnemHux KalleHJapHBIX JIET Ha caiite Ympasisioniei
KOMITaHUH.

Il. Ilopsigok M MNEPUOAUYHOCTb (JAThI) ONpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe oOmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeAessIeTcs KaK pa3HUIAa MEXAy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHOW BCEX 0053aTEIbCTB, MOJICKAIIUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBay»), HA MOMEHT ONPEIEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA 005A3aTENIECTB ONPEHEISIOTCS M0 CHPaBEATUBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JeWCTBHE M NPEKPAIICHUN JICHCTBHS JOKYMEHTOB MEXIyHapOIHBIX CTAaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MUHHCTEPCTBOM oCTULMM Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @exepannu ot 17 mexadps
2014 roma Ne 1511 «O BBeJeHUHM HOKYMEHTOB MeXIyHapOHBIX CTaHIApTOB (MHAHCOBOM OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTUIUU
Poccuiickoit eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdETy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JlerictBue Ha Tepputopuu Poccuiickoit denepanun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000¥ eHb ONpeensieTcsl Kak OTHOLICHUE
cymmbl CUA Ha xakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natel pacuera CI'CUA k uucity pabouux
JIHEH B KaJeHIapHOM TOfy.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeenseTcs:

— Ha JaTy 3aBepuieHus (okoH4danus) popmupoBanus [TND;

— B CIlyyae NPHUOCTAHOBJICHHS BBIAYH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIa€B — Ha
JIaTy BO3OOHOBIICHUS UX BBIIA4H, TIOTAIICHUS U 0OMEHa,

— B ciyuae npekpauienus [IM® — Ha jaTy BOBHUKHOBEHUSI OCHOBAHUS €T0 PEKPAILECHHUS;

— mocie 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpexnensercs B mopsake:

O  CXKCMCCAYHO Ha HOCJ'IC,HHI/Iﬁ pa60‘lI/Iﬁ JACHb KaJICHAAapHOro wecsaga a0
KaJICHAApHOI'0 Mecslla, HPpEAIICCTBYIOIIET0 MECAIlY, B KOTOPOM [T ® uckmoueH
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u3 peectpa [TND;

O Ha mociegHWH pabouyuMii JIeHb CpOKa IIpHeMa 3asBOK Ha IpuoOpereHHe
WHBECTUIMOHHBIX  TIa€B, BBIABA€MbIX MPH  JOCPOYHOM  MOTAllICHUH
HMHBECTUIMOHHBIX I1aCB;

O Ha mociegHWH pabouyuii JIeHb CpOKa TIpHeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOTHUTEbHBIX UHBECTULIUOHHBIX I1AEB;

O Ha JaTy COCTaBJECHMs CIMCKA BIAJEIbLEB HWHBECTULMOHHBIX MAaE€B B CIydyae
YaCTUYHOTO TIOTAICHHs WHBECTHLIHMOHHBIX TaeB 0Oe3 3asBIeHUS TpeOOoBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX IaeB 00 X ITOTAIICHUH;

O Ha JAary, NPEIIIeCTBYIONIYI0 JaTe mepexona (oHAa W3 OTHOH YIpaBIIOUICH
KOMIIAHUM B JIPYIyl0  VyIOPAaBIAIOLIYI0 KOMIAHUKO U M3 OJHOTO
CIELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUH.

CToMMOCTb YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3JHee pabodero AHs, CIEIYIOLIEro 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIH OCYIECTBISIETCS ONpeaeIeHHe CTOMMOCTH YUCTBIX AKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTb YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYI0 JaTy B JOCTYHHBIX A YIpPaBIAOIIEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
4acoBOr0 Mosica.

B nensx onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosuux [IpaBunax.

CroumocTe 4YHMCTBIX akTHBOB, B ToM uyucie CI'CYHA, a Takxke pacdy€rHas CTOMMOCThb
MHBECTUIIMOHHOTO mas OoHAa OmpeAeNsioTcs C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCIE 3allsTOH, C
MPUMEHEHHUEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHS B BaJlfOTe, YKa3aHHOU B [IpaBuiax 1OBepUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHuss POHIOM He yKa3zaHa BajJf0Ta, B KOTOPO
ONPENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, wim pacuéTHas CTOMMOCTh
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B crnyuasx M3MeHEHHs NAaHHBIX, HA OCHOBAaHMH KOTOPHIX OBLIa ONIpeAesicHa CTOMMOCTH YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BEISIBIICHHSI (paKTa HECBOCBPEMECHHOTO TPH3HAHUSA/TIPEKPAICHIs PU3HAHUS aKTHBa (00s13aTEIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (005M3aTENBCTBA) CTOMMOCTH UHCTHIX AKTHBOB MOJICIKHT
nepepacuéry. [lepepacyéT cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILLECTBIISITHCS TOJIBKO B CyYae, Korjaa
OTKIJIOHEHHE HCIIONIF30BAaHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (,1
(Homp nemsix omgHa necsitasg) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBiser MeHee 0,1 (Homp menbix onmna npecsaras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB IIN®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jata, Mo COCTOSIHHIO Ha KOTOPYIO OIpeNesieTcsl CTOMMOCTh UMYIIECTBA, EPEAaHHOIO B OIUIATy
WHBeCTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OIpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpEIeleHUs CTOMMOCTH HMYILECTBA,
NepelaHHOrO B OIUIaTy MHBECTULIMOHHBIX naeB [IN®, Ha ocHOBaHUM OTYETA OLIEHIIIHKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OIJIATy UHBECTULIMOHHBIX nacs [T .

CronMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy WHBECTHLMOHHBIX nmaeB IIN®, onpenensercsa mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn IMYIIECTBA B OTUIATY WHBECTUIIMOHHBIX maeB [T ®.

IIpu ompenenennu CYA (crommoctn aktuBoB) [IM® cromMocTh akTuBa OIpenenseTcs Ha
OCHOBAHMH OTYETa OICHIINKA C JaTOW OIEHKH CTOMMOCTH HE paHee OZHOTO T'0ja M0 JAThI, IO COCTOSHHIO
Ha KoTopyto onpenensiercsi CHA (cTouMOoCTh akTHBOB), 32 MCKIIFOUCHHUEM CITy4aeB, KOT/Ia Takas CTOMMOCTh
aktuBa [1M® ncnons3yercs Ai1s onpeaeseHust pacueTHOH CTOMMOCTH HHBECTHIMOHHOTO nast [TUD (cymmbl
JICHE)KHBIX CPEJCTB (CTOMMOCTH HMMYILECTBA), HAa KOTOPYIO BBIIACTCS WHBECTHLHOHHBIA Maif; CyMMBI
JICHE)KHOM KOMIIEHCAllUY, MOJUIeXKalleld BBIIATe B CIy4yae MOTalleHUs WHBECTUIMOHHBIX Ia€B, €CIIU
cornacHo [IpaBunam 1Y TIM® cymma geHeKHBIX CpelcTB (CTOMMOCTb UMYIIIECTBA), HA KOTOPYIO BBLAACTCS
WHBECTHLMOHHBIH Mai, M (WIM) cyMMa JE€HEeXHOW KOMIIEHCAllMM, MOjJeKallas BbIIIaTe B CIydae
MOTalIeHUs HHBECTHIIMOHHBIX T1a€B, ONPEIEIIeTCS He NCXO U3 PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO
mas) B IETSIX OCYIIECTBICHHS BBINAYM, MOTAIEHWs WIM OOMEHa WHBECTUIIMOHHBIX IIa€B MAEeBOTO
WHBECTUITMOHHOTO (OH/A.

B Tex cirywasx, Korjja CTOMMOCTh aKTHBa ONPEAEIsIeTCS Ha OCHOBAaHWM OTYETa OICHIITNKA U TaKas
crouMocTh aktupa IIM® wncnosp3yercss uis OoNpeneNeHusl pacueTHOM CTOMMOCTH MHBECTHULMOHHOTO Mas
[MNU®D (cyMMBI I€HEKHBIX CPEJCTB (CTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIJIA€TCSl MHBECTHUIIMOHHBIH Maid;
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CYMMBI JICHE)KHOW KOMIICHCAIIWH, MOJICKAIICH BBIJIATE B CIIydae IOTAlCHUS WHBCCTUIMOHHBIX IACB,
ecimu cornacHo [lpaBunam Y TTM® cymma IEHEXHBIX CPeACTB (CTOMMOCTb MMYIIECTBA), HA KOTOPYIO
BBIJIACTCS WHBECTHIMOHHBIA Mail, W (WIM) CyMMa JICHC:KHOW KOMIICHCAIMM, MOJUICXKAaIas BBIILIATE B
cllydac TIOTAIlICHUS WHBECTHIMOHHBIX TMACB, OMNPEIECNACTCS HE WCXOAS W3 PACUCTHOH CTOMMOCTH
WHBECTUI[MOHHOTO Tasl) B IIEJISX OCYIICCTBICHUS BBIAUH, MIOTANICHUS WK 00MCHA MHBECTHIIMOHHBIX MACB
MAaCBOTO WHBECTHUITMOHHOTO (hOHIA, TaTa OLEHKH CTOMMOCTH IOJDKHA OBITh HE paHee IIECTH MECSIEB /10
JIaTHI, TI0 COCTOSIHUIO Ha KoTopyto omnpenensercs CYA (CTOMMOCTb aKTHBOB).

CTonMOCTh aKTHBa OIPENENsIeTCS HAa OCHOBAaHHH JOCTYHMHOTO Ha MoMeHT omperneneHms CUA
(cTomMOCTH aKTHBOB) OTYETa OICHIINKA C JaToil OIeHKH, Hamboiee ONM3KOM K [aTe OIpeaeIIeHUs
CTOMMOCTH aKTHBA.

I1l. Kputepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U METOIbI ONpe/ae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O0uue mojoKeHus

Kputepun mnpusHaHusi, MNpeKpalleHus [pU3HAHUS ONPEHENAIOTCS B COOTBETCTBHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpeIeTICHAS CTONMOCTH aKTHBOB U
00513aTENECTB ONPENEISTIOTCS B COOTBETCTBUH ¢ MEXIyHApOIHBIM CTaHAApPTOM (MHAHCOBOH OTYCTHOCTH
(IFRS) 13 «OueHka cnpaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETEHUS] CTOMMOCTH aKTHBOB, BXOSIINUX B
COCTaB MMYIIECTBA PAa3HBIX IMaCBbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIPABICHUEM
Yupasndronieii KOMIIAHUH, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJbI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMKMCaHbI B HacTOsIIUX [IpaBmiax, YIpaBisiomias KOMIAHHs 3a0JarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. HOpﬂIlOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHX

umyuecrso TP

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTHpOBAaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBHI0 KOPPEKTHPOBKH CIIPABEIIINBONH CTOMMOCTH B CIIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXHJaeMble OyayIine ICHEXXHbIE IOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OreHKa crpaBeUIMBO CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IPEMHIO 32 PUCK, B YACTHOCTH,
NPEeMHUI0 3a KPEAUTHBI PHUCK KOHTPAreHTa, OTPAKAIOIIYI0 CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIMH 32 HEONPEAEICHHOCTD, IPUCYIYIO AEHEKHBIM MTOTOKAM.

Jlid neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBiIsioniast
KOMITaHUS MCIIONB3YET CIEAYIOINH TTOAXO;

— €CJIH KOHTPareHT UMEeT PEUTUHI, MPHUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH AKTHBOB Ha KPEIUTHBIM PUCK HCIOIB3YIOTCS JAHHBIE 110
BeposTHOCTSAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areaTcTBo RAEX («Okcmept PAy), myOmuKyeMbIX Ha caliTeé COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEro/HOT0 0TYETa, B HOPSAKE, IPeTyCMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEeUTHHrOBOM Mozenu YHpaBisiomed KOMIAaHWH, TO JJsi KOPPEKTHUPOBKM CTOMMOCTH aKTHBOB Ha
KPEUTHBIN PUCK MCTIONB3YIOTCS JaHHbBIE 10 BeposTHOCTAM nedonrta (PD), onpeaenennsie Ynpasmsioniei
KOMITaHUEH (MCTIONB3YIOTCS MyOJMYHbIE CTaTUCTHYECKHE MJaHHBIE IO BepoATHocTsM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOUKOMN, M3I105keHHOH B [Ipunoxennu 4),

— €CJIi KOHTPareHT He WMeeT PEeUTHHTa, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCHOJIB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIOMIECH KOMIAHUU.

MeToarKa OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa U KOPPEKTUPOBKH CHPaBEIJIUBOA CTOMMOCTH
AKTHBOB HA KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTHUIIMOHHBIX (POHIOB, Ha
obeclieHeHNe MPOBOIUTCS HE Peke, YeM Ha Kaxayro aaTy onpeaeneHust CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHUS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, Ha0JII0JaeMble 3HAYMMEBIE TOCTYIIHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (Tanee —
COOBITHS, BEyINE K 0OCCIIEHEHHIO):

B OTHOIICHNUH IOPUAMYECKUX JIUIT:




— yXyaueHne (UHAHCOBOTO TIIOJIOKEHHUS] KOHTPAareHTa, OTpasUBIUMECS B JOCTYNHOH
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METO/IMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEANOIaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOTUKOW, MpHBENCHHOW B [IpmmoskeHuN 4 K HaCTOSIINM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH TIO0OTO JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (3@ MOCIERHHUE 5
TOPrOBBIX AHEH TpH OTCcyTcTBHM pocta goxogHocth OdD3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJTOTWYHBIX ~ OONMUranuii  SMHWTEHTOB);  YTpaBIfAOIas KOMIIAHMS Ha OCHOBE  3KCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAENseT  BIMSHHE  pOCTa  JOXOAHOCTH  oOnuramuM  Ha
KPEJUTOCHOCOOHOCTh SMHUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIIP3JOM aHAIOTHYHBIX obmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CilM JaHHas MHGpOpPManus HpsMO WA
KOCBEHHO HalOmomacMa YTpaBISIOIEH KOMIIAHWEH 3a HCKIIOUCHWEM HApYIICHHS CPOKa HCIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MEPEeMEHHOM YacTH apeHIHbIX IUIATeXel (TaKUX Kak BO3MEICHHE
KOMMYHaJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YEeM OIPEEIICHO
VYnpapnsromed KOMOaHWM Ui NMpU3HaHMA nedonrta, HO OONBIIMH, 4eM IS NPHU3HAHUS AEOMTOPCKOM
3aJOJDKCHHOCTH ~ ONEpPanMoOHHON (IpH Hamuduu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXACHHS
Ynpasusromniei KOMIIaHAHN);

— HapylIeHHEe CpOKa HCIIOJIHEHHs 0053aTesbCTB Oojiee 4eM Ha CPOK, MPHU3HABaeMBIN Ui
JAHHOTO BHAA 3aJ0JDKEHHOCTH OIEPallMOHHBIM, HO MeEHee, YeM ONpeaeseHO
VYopasnsiromeii koMmmaHue#d s npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a
HCKJIIOUEHHEM HapyLIeHHs CPOKa HCIIONHEHHs 00sA3aTeNIbCTB KOHTPAreHTOM IO OIliaTe
MIepPEeMEHHOI YacTH apeHAHBIX IUIaTeXKell (TaKuX Kak BO3MeEIIeHHEe KOMMYHANIBHBIX YCIYT,
IlaTa ¢ TOBapoOOOpOTa W HMHBIE) Ha MEHBIIUI CPOK, YeM OINpeleeHO Y IpaBisiouien
KOMITaHWW A7 NIpU3HaHus Aedoinra, HO OONBIIMH, YyeM Ul MPHU3HAHHUS JeOHUTOPCKOM
33J0JDKEHHOCTH OMNEpanMoHHOM (IpM HaJMduK OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyXJeHns Y npasistomei kommnanun). He cantaercs coObITneM 00ecieHEHHS ITPOCPOUKa
UCTIOJTHEHUSI 00S3aTENbCTB KOHTPAareHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIare) paboumx mHEH B OTCYTCTBHE HHBIX IPU3HAKOB
obecrieHeHus/neosita KOHTPAreHTA. |

— MOSBIICHUE NPU3HAKOB OaHKpOTCTBa (cornacHo denepansHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(HUIMATBEHON
nHpOpPMaLNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
npaBoBbIMU akTamu Poccuiickoit @eneparn nHdopmanus 0 NpocpovKe UCIOTHEHHS! IMUTEHTOM CBOUX
00513aTeNBCTBA;

— OT3bIB (2HHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
J0OpPOBOJILHO)/yNIpaBiIAIONIel KOMIAHUM MaeBbIX WHBECTHIMOHHBIX ¢oHnoB [IM®, mam xortoporo
HaxousTcs B cocrase [ITMD;

— OT3bIB (aHHYJIMPOBaHUE) y SMHUTeHTa/KOHTpareHTa nomycka CPO Ha ocyuiecTBieHue
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJIBHO);

— HaXO’KJCHHE KOHTPAreHTa B OAHOM U3 MpOoIeyp, MPUMEHIEMBIX IPHU PACCMOTPEHHUH Jena
0 ero OAaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OoNBIION BEPOSITHOCTBIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIass W/winu Oynylias HECIOCOOHOCTh ([0 MHEHHIO YTpaBISIOmEH KOMITaHHH)
KOHTpareHra oOCHyXHBaThb (PUHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOUIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEJUTHBIX COOBITHI NIIN UX COBOKYITHOCTH:

— HEWCIOJHEHHBbIE WM OTJIOXEHHBIE BBIMIATH MPOLEHTOB WM OCHOBHOIO J0Jra IO
KOHTPAaKTHBIM 00S3aTeNbCTBAM (32 MCKIIOUYEHHEM IPOIYIICHHBIX BBHIIIIAT, JOMYCTHMBIX
JIBTOTHBIM IIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIYy OTOBOPKH O JOCPOYHOM HACTYIUICHMH CpPOKa HCIIOJHEHHS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHUIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIONHEHHWA JI000T0 W3 JAPYrHX AaHaJOTMYHBIX 00sA3aTeNbCTB  (KpOcc-
akceseparus);

— BCTYIUIEHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS

8



00s13aTeNbCTBA B CBSA3HM C OOBSBIEHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kkpocc-1edoir);

— OTKa3 WIK MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTexa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 00513aTeIbCTBa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadrka MOoramreHus 3aJ0/DKEHHOCTH W/WIIM W3MEHEHHE INPOIICHTHOW CTaBKH,
MPEAINOaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIIOBHS;

— MPEOCTABICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHCHMSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B HHOM CIydae (B TOM YHCIIC PECTPYKTYypPH3ALNs 3a10JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IPOJIOHTAINEH 3aJOJDKEHHOCTH MM OTCPOYKON BCEX MIIM YacTH IUIATeXeEN);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA JJIs (PMHAHCOBOTO aKTHBA B pe3yJbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTAa M OTCYTCTBHE II€H, pPACCUNUTAHHBIX HAOJIIOAaEMBIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMAIMOHHBIX
CHUCTEeM, HCIIOJIb3YEeMBIX B HacTosmux [IpaBuiax onpenenenust CUA;

— MHBIE COOBITHS, OTIpeiesieMble Y IpaBIISIOIIeii KoMIaHHueH.

B OTHOIICHNUN (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(msngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro J0X0a);

— NOSIBIIEHHE y  YIpaBiAlomed KOMIOAHWM HMHGOpPMamuu 00  HCIIOIHHTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsIoIeil KOMITaHUU WHQOpMaUU 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSIBICHUU €r0 B PO3BICK;

— HapyllIeHHE CpOKa MCHOJHEHHs 00s3aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIPEIeNIeHO
VYnpapinstomeii KOMIaHuu il NMpu3HaHus jedonrta, HO OONBIIMH, 4eM JUis NMPU3HAHMS JEeOUTOPCKOU
3aJJOJDKEHHOCTH OIEpAlMOHHON 3a HWCKIIIOYEHHEM HapyIIeHHs CpPOKa MCIOJHEHHsT O00s3aTelIbCTB
KOHTPareHTOM II0 OIUIaTé MEepPEeMEHHOW YacTH apeHAHBIX IUIaTeXed (TaKMX Kak BO3MEICHHE
KOMMYHAJIBHBIX YCIYT, IUIaTa C TOBapooOOpPOTa M HWHBIC) HAa MEHBUIMH CpPOK, YeM OMPENIENICHO
VYnpapnsiomed KOMOaHWM Ui NMpu3HaHusA Aedonta, HO OONBIIMH, 4eM Ui NPHU3HAHMSA JIEeOUTOPCKOH
33JOJDKCHHOCTH ~ ONEPalMOHHON (IpH  HalMduu  OOOCHOBAaHHOTO  MOTHBHMPOBAHHOTO  CY)KACHHS
VYnpaBinsiolei KOMIaHUH);

— WHBIE COOBITHS, ONpeAenseMble YNPaBIAIOMEH KoMmaHWedl (B YacTHOCTH, HalM4iHe
NPU3HAKOB oOecleHeHns1/nedoTa o OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1TNO
II0JT YIIpaBJI€HUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllyuae BO3HUKHOBEHHS OOECIIEHEHUS 10 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK )Ke CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENBCTBA U TAapaHTUH Haxomsuerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM 0OecIieHeHu S,

— NIPY HApYLIEHUH CPOKa UCTIOITHEHUsI 0053aTeIbCTB KOHTPAreHTOM II0 OIJIaTe IepeMEeHHOM
YacTH apeHJHBIX IUIaTeXel (TakuX Kak BO3MEIIEHWE KOMMYHAJBHBIX YCIYT, IUIaTa C TOBapoobopoTra M
WHbIE) Ha MEHBIIMH CPOK, YeM OIpeJeNieHO YTpaBisAoumleld KOMIIaHUEH Ui NMpuU3HaHWs Jedonra, HO
OoubIINif, YeM Ul TpU3HAHMS JeOMTOPCKON 3aI0JDKEHHOCTH ONEPAlOHHOW, YTpaBistomas KOMIaHUs
BIIpaBE€ HE NMPOBOJAUTH OOECILEHEHHE YKa3aHHOW JIEOMTOPCKOHM 3aJ0JIKEHHOCTH (B COOTBETCTBHH C II. 2.
Onenka aktuBoB. OOeciieHenune 0e3 nedonra I[punoxenus Ned). JlaHHOe IEHCTBHE MOJDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CY)KIACHHEM Y IIPABIISIONICH KOMITaHHH.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO He pexe, ueM 1 pa3 B monrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdyeTHOCTH 110 MCDO;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOIMUTCS Ha €)KETHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJeOHBIM pa30UpaTebCTBAM IMPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cmyuae mManoi 3HaunMocTH aktuBa 1o otHomeHuio kK CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT ITPOBOIUTCS pa3 B KBapTall.

Brixon U3 cocTosiHUsI 00ecIieHeH s, Y IPaBISIIONIasi KOMIaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3a/I0JDKEHHOCTh  OOECIICHEHHOH (JaHHOE MAEWCTBHE JMODKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CyXJeHHEeM Y IPaBJSIIONIeH KOMITAHUH )

— B CJIy4ae MpeKpaieHus] MPUBEIIIer0 K 00ECIICHSHNIO HApYIIIEHHUs TOPOTOBBIX 3HAYSHUMA
(hMHAHCOBBIX MTOKA3aTeJCH B TCUCHHE IBYX KBapTAJIOB;
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— B Cllyuya€ H3MEHEHHUs COCTaBa AaKIMOHEPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIalT OLEHKY BO3MOXKHOMW ITOIEPIKKH 3aeMILMKa/KOHTPareHTa;

— B cllydae THonydeHdHs HMHQPOPMAIMM O TMpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHMs 3aeMILIUKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOoBOpa JIMOO NpeKpalieHus Jena.
[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEX/Y 3a€MIIHKOM/KOHTPareHTOM M MCTLOM YIIpaBisronias
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEIISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
cooTBeTcTByMOmEero tpeboBanmsiM DenepanbHOro 3akoHa "OO0 MHBECTHUIIMOHHBIX (DOHIAX", TPHHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, YKka3zaHus Ne 3758-Y u nactosmmx [Ipasun onpenenenmst CHA.
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS AaKTHWBa, YMPABIAIOMIAS KOMIIAHWS HE BIIPaBe
UCIIONB30BaTh TaKOM OTYET OIEHIIMKA I OHpeJeNeHHs TeKyleill chpaBeyIuBOM CTOMMOCTH 0e3
KOPPEKTHPOBKHU. YIPaBIISAIOIIasi KOMIIAHUSI B CPOK, He npesblmatomuii 10 pabounx aueit (ecnu MHOM cpok
HE NPEAYCMOTPEH B OIHCAHUU OLIEHKU COOTBETCTBYIOIETO WHCTPYMEHTA), IOKHA OCYIIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY akTuBa. J[aTa, IO COCTOSHUIO HAa KOTOPYIO ONpeAeNseTcs HOBas OLCHKA, He
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHS COOBITHS, Bexylliero Kk obOecueHeHHo. J[o maThl mepeoreHKn
CTpaBeNINBast CTOMMOCTDh KOPPEKTHPYIOTCS € YIE€TOM TPeOOBaHMH HACTOSAIIETO MTyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YTIIPABIIAIONIAs KOMITAaHHA
oopmisieT BHYTpeHHHH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH akTHBAa. Takou
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHNS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nHdopManuio 00 HCHOJIB3YEeMOM METO/ie KOPPEKTHPOBKH CIIPABEIIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3(DDHUIIHEHTOB U1t pacuera (B Cliydae WX HCIIOIb30BaHNS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTHPOBKY
crpaBeNTNBOM cTonMocTh akTuBOB [IV® B cirydyae Hannans oOecredeHus!.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaan3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOMICHMS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CISIYIOIEro 3a JHEM BEISBICHHUS Y IPaBIAIOMIEH KOMIIAHUEH TaKOTO COOBITHSL.

[lepeuenp HOCTYITHBIX HCTOYHNUKOB:

— ournmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHtcTB, ymoIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, Tlpoexkt wunHbOpMannoHHoro arentcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmuy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(POPMAIMH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uH(opMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexku apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeNIbHOCTH FOPUIMYECKHX JIHIL,
WHJMBHIYaJIbHBIX TpEANIPUHUMATENeH M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOCcTH (Pempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, [ OCynapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxranrepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHUM MOHHUTOPHHIA CTAHOBHUTCS JOCTYNHOM WH(OpMamus O MpU3HaKax
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD IIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKAM, KOTOpPBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JIAaHHOTO BH/Ia KOHTPareHTOB U SMHUTEHTOB.

IIpu sTOM, ecnu y VYmpaBndwoomedl KOMIAHUM Ha MOMEHT MpPOBEICHUS TECTUPOBAHUSA Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, MOPYYHTEIHCTBA, TapaHTHH, O00S3aTEIbCTBA
TPETHUX JIUIL, U T.I.), TO B 3TOM CIIy4ae KOPPEKTUPOBKA CIPABEAINBON CTONMOCTH OOECIIEYeHHOTO aKTHBa
HE TIPOUCXOANT. Y CIOBHE IMPUMEHSETCS TOIBKO B CIy4ae, KOTAa CIPaBeUINBasi CTOMMOCTh OOeCIeueHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIIIUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsiiok OLIEHKH CIIPaBEATMBOI CTOMMOCTH 00ECTICHEeHHS:

10


https://bo.nalog.ru/

— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
oIpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
00€eCIIEHEHHUS

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBenBasi CTOUMOCTD TTIOPYYHTENIBCTBA OLECHUBACTCS B COOTBETCTBUH C METOAUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBunam;

— CrpaBeiBasi CTOMMOCTb FAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW rapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAWKOW, IPHUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEAENAETCS B COOTBETCTBUU C
MOJIOKEHUIMH NoanyHKTa «[Ipouast neOuropckast 3a10JDKEHHOCTRY yHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III HacTosmux IIpaBu.

— CopaBemyuBas  crouMocTb  lIpeaBapHTenbHOTO  JOroBOpa Ha  NpHOOpeTeHue
HEJBIDKUMOCTH M TIpaB YYacTHs B POCCHHCKMA M WHOCTPaHHBIX OOIIECTBaX B COOTBETCTBHU C
UHBECTUIIMOHHON pekyapanueil B cocraB umymectBa IIM® onpepensercs Ha OCHOBAaHUM OTYeTa
OIICHINIMKA, COOTBETCTBYyIomEero TpeboBaHmsM DexepansHoro 3akoHa "OO HWHBECTHIHMOHHBIX (oHmax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTUBHBIX aKTOB, Yka3zaHus Ne 3758-Y u nacrosuumx I[IpaBun
onpeznenenust CHA, coCTaBICHHOTO Ha JIaTy 3aKIoueHUs [IpeaBapuTensHOTro JOroBopa.

3. JleHe:KHBIE cCpeCTBA Ha cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJIOTHBIX
cyerax, 3CKpoy, OTKPBITHIX Ha ynpaBjadwinyw komnanuw /1.Y. IN@P

4.Y. MO, ToprosBo-knmpuHrosble cyeta B HKL

Bupabl akTuBoB | [leHexHble CpeAcTBa Ha cyeTax, B TOM 4MC/e Ha TpaH3WUTHbIX,
BaJIlOTHbIX CYeTaX, 3CKPOY, OTKPbITbIX Ha YNPaBiSOWY KOMMAAHWUIO

BbIMUCKUN C YKa@3aHHOro cyeTa.
[leHexHble cpeAcTBa Ha CYETe 3CKpoy TMpuU3HAKTCAa C

cYyeTe 3CKPOYy He NMpusHatoTcs.

Kputepun Jata 3auncneHns  AeHeXHblIX CpeacTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaNtOTHbIA) HAa OCHOBaHWUMU

noaATBepXAeHUs (akKTa 3a4yMCciieHUss Ha CYET 3CKPOYy W TObKO B TOM
cnyyae, ecnu nocse 3aducieHme cpeacrts Ha cudeT ackpoy [MUD
coxpaHsieT obasaTtenbcTBa Mo onsiate, COrlacHO yC/0BUSM A0roBopa.
Ecnn ycnoeusa pacyeTtoB No AOrOBOpY NpegnosiaratoT, YTO 3aduciieHme
Ha cYyeT 3CKpoy sBAseTcs pakToOM onnaaTbl, TO AEHEeXHble CpeAcTBa Ha

3a[10/KEHHOCTN);

0 NuKBMAaaumnm 6aHka).

CYNTAKOTCA UCNOJIHEHHbLIMMU.

Kputepun e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTtenbCcTB Mo
npekpaiwjeHns nepeyncneHunto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [laTa peweHus baHka Poccun 06 o0T3biIBE NMLEH3UK

(OeHexHble cpeacTtBa nepexogst B CTaTyCc npoyen pebutopckon

e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, pacKpbiTOW B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yumcie 3anmcm B EMPHOJI

e [lo cyeTy acKkpoy - gaTa, B KoTopyto obsazatenbctea NMN® no onnate
C WCronb30BaHMEM c4yeTa 3CKpoy, COorfacHo YyCNoBWSAM [Orosopa,

Ha cyeTax OTKPbITbIX Ha yrnpasngowyo koMnaHuio A.Y. MNO.

cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaAH3WUTHbIX, BaJIlOTHbIX CYETax W CYETEe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyo komnaHuo A.Y. NMNO onpepensercd B CyMMe ocTaTka

CnpaBeanuBas CTOMMOCTb OMNpeaesnsieTcss B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKWN  CMpaBeasiMBoM  CTOMMOCTM MPU  BO3HUKHOBEHWUU

HAdara M | Cnucok obwmx cobbiTvin, npuBoasWwMX K obecueHeHWto, yKasaH B
cobbITHSA, MpunoxeHun 4.

npuBogswne K

obecLieHeHHro
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4. Tlpu3HaHuUe M OIl€HKA 1eN03UTOB
Kpurepuu npuzHanus:
— C JaThl 3a4YUCIICHUS ACHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAaHHWH BBIITMCKU C YKAa3aHHOTO
CUeTa;
- C JaTHl TIEPEyCTYIKH IIpaBa TPeOOBAaHUS O BHIIIIATE BKJIANa M HAYHCICHHBIX HPOIEHTAX
Ha OCHOBaHUU JOTOBOpA.

KpuTepuu npekpamenusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON OpraHusaiuell 00s3aTeNbCTB IO BO3BpaTy BKJIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKJIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JaTHl TIEPEyCTYIKA IIpaBa TPeOOBaHUS O BBHIIIIATE BKJIANa M HAYHCICHHBIX MPOIEHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpekpamieHWu IesTeIbHOCTH KpPEAUTHOU
OpTraHU3aINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEIECTBOM, B CIIydae e¢ JIMKBHUIAIIH;

- nmata pemeHuss banmka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3alill Ha
opunmansHOM caiite bamka Poccum (cymMma nemo3wTa TpH3HAETCS B aKTHBE «IIpodas JeOUTOpCKas
3aJ10JDKEHHOCTBY).

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalIeHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJI CPOK TOTAIICHHUS BKJIAZa «I0 BOCTPEOOBAHUAY;

- €CIIi CPOK TorameHus jaerno3uta He O6omee 1 (OmgHoro) roma (a mMeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTa MPU3HACTCS PABHOM OCTATKY ECHEKHBIX CPEJCTB BO BKIAJC,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUYMTAHHBIX IO COCTOSHHIO Ha KAl paboumii neHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAC B
TEYEHHUE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO TOTOBOPOM.

BoJaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak crangaprHoe otkionenue (F):

E[=1':fguui_mz
=,
rIe:

Fopw; - CPEHEB3BELIECHHBIC IIPOLICHTHBIE CTABKH 10 IIPUBJICYEHHBIM KPEJAUTHBIMHM OPTaHU3aLUsAMU
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONIsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepannuu Ha COMOCTABUMBIA CPOK (COMOCTaBUMBIM CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLIEHKH JI0 TOTallIeHHs OLIEHMBAEMOI'0 JITI03MTa), pacKpbriBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), OMpPEAEICHHBIE B COOTBETCTBHU C DPa3BEpHYTOH
IIKAJIOH, 3a TocieIHHe 3 MecsIa,

Toow — CDEIHEE apH(METHUYECKOE CPEAHEB3BELICHHBIX CTAaBOK IO JAENO3WTaM 3a Iocnennne 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
Y4eTOM TOCJIeHEH pacKPHITOM CTaBKU, pACCUMTHIBACTCS 10 hopMyIIe:

[?'I'Jhm noen — O) = Ty = '::?ilhm aoen + 0

B uHbBIX ciydasx chpaBeaiuBas CTOMMOCTb JIENO3UTA ONpPEAEAETCS IO METOAY INPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKeE.

B ciryyae BHeceHMS U3MEHEHHI B YCIOBHUS IOrOBOpa B 4YacCTH ONPEAEICHHS CPOKa IEIMO3MTA,
MaKCHMaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEJAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM J€TO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTa HE IPOUCXOANUT.

IMopsinok onpeneneHusi pbIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONPEIENIeTCS IO COCTOSIHHIO Ha KaXKIbIH pabodnii IeHb (1aTa OIEeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJb3YETCSI CPEIHEB3BEIICHHAs IPOIEHTHAs CTaBKa I10
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3AIMsIMHU BKIagaM (JIerno3uTaM) HEe(QUHAHCOBBIX OpraHU3aluil B
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pyOJIsX M HMHOCTpaHHOHM BamoTe B HenoM 1o Poccuiickoit dexepanni Ha COMOCTABHMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH IO IMOTAllCHUS OLICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIleno3uTaM), OINpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOH mikaiod. B ciiyuae BHECeHMsS] W3MEHEHUH U
JomonHeHud B HacTtosmue [IpaBuna B 9acTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX 0 BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosmue [IpaBmia
HOBasl pbIHOYHAs CTABKA IPUMEHSAETCS C AAThl BCTYIJIEHUS B CUIIYy U3MEHEHUH U TONOJHEHUM B HACTOSIINE
IIpaBuna. Eciu nocnenssst packpsitas Ha caiite banka Poccun cpelnHeB3BEIIEHHAs CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHKUS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccuu mocne nepBoHayaabHOrO NPU3HAHUS, U1 ONpPENEICHUS
PBIHOYHOH CTAaBKU MO PyOJICBOMY JCTIO3UTY IPUMEHSETCS CIICIYIOIINH TOIX0M:

- KioyeBass crtaBka banka Poccum, geiicTBoBaBmiass B Mecsne (T.e. CpemHss 3a
KaJIeHIapHBIA MeCSIIT), 3a KOTOPBIH ONpe/esieHa CpeTHEB3BENIeHHAsT CTaBKa M0 JICMO3UTaM, CPABHUBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeii B MecsIie MEPBOHAYAIBEHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTAaBKH NPH IIEPBOHAYAIHHOM TPH3HAHWW/IIOCIE TEPBOHAYAIHLHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MIepPBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeelseTcs mo hopMmyIe:

7"(mcp.pbu-l.:7'cp.px,u-x."'(I<C[L.0._I<Ccp), rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIaJaM (Jerno3uTaM) He(MHAHCOBBIX OpraHM3aluil B PyOJsiX, MyOJuKyeMas Ha O(HIIMATLHOM caiTe
banka Poccum, 3a mecsu, Hanbonee OMU3KUI K JaTe OIEHKH, IO AEMO3UTAaM CO CPOKOM IPHUBIICUEHUS,
MIOTAJAIOIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAlIeHUs OlEHUBAEMOTO
JIETIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN MecsL, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmyie:

_ YREG =T
. T :

rae:

T — Komu4ecTBO JHEW B KaJCHIaPHOM MECAIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

KEC; — xmoueBas craBka banka Poccun, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOro MecsIa,

T, — KonmyecTBO AHEH KalCHIAPHOrO Mecsla, B TEUYCHHE KOTOPBIX NEHCTBOBald MPOICHTHAsS
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennsisi 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernsieMast pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS NPU3HAKOB 00ECIICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHH C MOPAIKOM, IPEAYCMOTpeHHBIM [Ipunoxkenuem 4.

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /ICHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAst IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, HMCXOIS W3 [OMYyINEHHs, YTO JCHEKHBIE CPEJCTBAa YIEPKUBAIOTCA BO BKJIAAC B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JACHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 NepHoja (3a HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae U3MEHEHHs] CyMMbI OCHOBHOTI'O JIOJITA.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanam (mermo3uraM) (GH3MYECKHX ULl U He(UHAHCOBBIX OpraHm3anuii B menoM 1o Poccuiickoit dexepannu B
pyomsx, nomnapax CIIA u eBpo.
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5. Ilpu3HaHue U OllEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoOMEHTOM NEpPBOHAYAIBPHOTO NPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexoga kK Doy
npaB COOCTBEHHOCTH Ha IICHHYIO Oymary(3a HCKIIFOUYCHHEM IIEHHBIX OyMmar, MepeaHHBIX IO CHAEIKaM,
COBEpIIaeMBIM Ha BO3BPATHOI OCHOBE, PH COXPAHEHUN KOHTPAreHTOM IO CJIIENIKE 3a cOOOH 3HAUMTEILHOM
YaCTH BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BIAJCHHEM IIeHHBIMHU Oymaramu — caenku PETIO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIO0 - JAaTa 3a4iCICHHs IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapistomei komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOoAJexaT YdYeTy Ha cuerax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IieHHoil Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U NMOATBEPKACHHOM aKTOM ITpHueMa-Tiepeady IeHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClIiCHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3MUTY) WIN C AAThl MPHOOPETEHUS! TAKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

MoOMEHTOM TMpeKpallleHus TNpH3HAHUA [EHHOM OyMmarum sBISIeTcss Jara Iepexoia Ipasa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT Y4eTy Ha CUeTe JEIO - JaTa CIHCAHWS IIEHHOH Oymaru
co cyeTa Jieno, oTkpeiToro Ymnpasiswoomend komnanuu [1.Y. [IN® B CrnenuanusupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIETo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepeaaun nenHod oymaru [IHM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOH aKTOM IIpueMa-Tepeayn IeHHBIX Oymar;

- MO JICHO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Ieno3uTa) JEHEKHBIX
CpPEACTB, MOJTBEP>KACHHAS BBIMUCKOH CO CYeTa MO BKJIAAY (IEMO3MTY), WM C JaThl CIHCAHHS TaKOTo
cepTH(HUKaTa, TOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNSI HHPOPMAIMHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAENei,
yKa3aHHBIX B pazjene «MoJesu OIeHKH CTOUMOCTH LIEHHBIX Oymar».

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B CiIydae HaJIM4UUs MMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
HeH 1 ypoBHA ompenensercss B COOTBETCTBHUM C THOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hombp), B cimyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IEHHBIX OyMar - ¢ JaThl MTOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOM IIeHHOHN Oymaru mpusHaercs paBHoit 0 (Hoump), B cmywae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHNs O OAaHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHMS TAaKOTO COOOILIEHHS 33 MCKIIOYEHHEM CIIyYaeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 10 TaKMM OymaraMm J0O OT4YeTa OLEHIIMKA, COCTABJICHHOIO Ha JaTy IIOcie Hayaia Ipolecca
0aHKpPOTCTBa COOTBETCTBYHOIIM TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (POHAAX'",
MPUHATBIX B COOTBETCTBHM C HHUM HOPMATHUBHBIX akTOB, YkasaHusa Ne 3758-Y u Hacrosmmx IIpaBmn
onpenenenust CHA.

3aJJOJDKEHHOCTh 110 CAEJKaM C IeHHBIMM OyMaramu, 3aK/IIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAICHUHU JIaThl TIOCTABKU [IEHHBIX OyMar, OrpezeeHHON yCIOBHIMH JOTOBOpa C JAAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

— B KauyecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYEHUS JOroBopa IO
nproOpeTeHnIo (peanu3ali) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHHUS HAa y4dacTHE B
KOPIOPaTUBHOM JIEUCTBHH (aKLenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpe/IeeHbl 1
HEM3MEHHBI 10 JaThl UCTIONHEHHS 0(epTh

YcnoBus onpeieeHHOCTH M HEM3MEHHOCTH ONPEJIEIISIOTCS CIIeTyIOINM 00pa3oMm:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYIaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyTa ompesieNieHa M He MOXKET ObITh M3MEHEHa.

— TpeKpalmaeT cBOE MpU3HAHME B ATy Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
TIOTBEP K/ICHHAS BBITUCKOW MO CYETY AETIO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaramMu, 3aKJIFOYeHHBIM Ha
ycnoBusix T+ ompezensieTcss B pa3Mepe pasHHUIBI MEXIy CIpPaBeUIMBOW CTOMMOCTBIO IIEHHOW Oymarw,
SBJISIFOLIENCST TIPEMETOM CHEIKM W CYMMOH C/EJIKHM B BAJIOTE CHEIKH, NPHUBEAECHHOH K pyOiro Mo
TEKyIEMY KypCy BaJOTHI.

ITpn ompeneneHnu CnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMrailusMH,
3aKJIIOYECHHBIX Ha ycloBusx T+, cripaBeannBasi CTOUMOCTD OOJNUT AU, SIBIISIOIIUXCS TPEMETOM CJIEIIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOT'O JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSMH CIEIKH WM NPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MOJOXMTENBHOW — pasHMIBI, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAsk 3aI0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHMS OSTOH pasHHIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAS 33/I0JDKCHHOCTR) Y TOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SBIISICTCA ynpaBistomias kommnanus J[.Y. @onpa):

- Obs3atennpcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHm0M 1O MEepBoOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6patHOoro PEIIO (mokymartemem 1eHHBIX Oymar no goroBopy PEITO mo mepBoit
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. Gorpa):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO MO 0OPATHOMY BBIKYITYy IIEHHBIX OyMmar, IOJlydeHHBIX 110 TIEPBOH YacTu,
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpeaeneHus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HWCIHOJIHEHUs BTOpod uyactu poroBopa PEIIO mnpoucxoauT mnpekpalieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €cll MCIOJHEHHE 00s3aTeNbCTB HE OyneT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
IpUHAMAETCs OoJiee MO3MHSA U3 IBYX JaT: IOCTABKU WM OIUIATHI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy aorosopy PETIO, He
MIPOMCXOHT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI JAEHEXKHBIX CPEICTB, MepenaHHbix DOHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

- NMpU3HAHUE [EHHBIX OyMar, IONyYeHHBIX MO TepBoil wactu mporosopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucHojiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Tonmpko B ciydae, eclid Ha MOMEHT crmmcaHus co cueta JIEIIO meHHbIXx Oymar mo cieimkam
KoJimyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTAa HCIOJHEHHsS IO BTOPOM
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku oopatHoro PETIO.

CropaBe/uinBasi CTOMMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEaHHBIX JCHE)KHBIX CPEJICTB IO MEPBOH YacTh
jporoeopa PEIIO no momeHTa ucrnonHeHuss BTOpod dvactu porosopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepenaHHeM 1o goroBopy PEITO, mimm cyMMy HWHBIX BBINJIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOpCKO  3amoimkeHHOocTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHelx @oHzmoM mo mnepsoif wactu PEIIO B
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TE€4EeHUe Mepuoja OT AAThl UCIOJHEHH HepBoi dacTu gorosopa npsmoro PEIIO no naTtel ucnoiHeHus
BTOpoii wactu poroopa PEIIO kaxniplii pabouuii NeHb oOmpenensiercsi B COOTBETCTBHU C Pa3leiioM
«Mozenu OLeHKH CTOMMOCTH [IEHHBIX OyMar»

CnpaBeynBast crouMocTh oOs3arensctBa [IM® mo npuoOpereHHMI0 LEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKWX LEHHBIX Oymar B
COOTBETCTBHH C pazfenoM «Mopenu OIeHKH CTOMMOCTHU IEHHbBIX Oymar»

CnpaBeuinBast CTOUMOCTD JIEOMTOPCKON 33T0DKEHHOCTH K IMOJTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoi gactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

J1Ji OIICHKH CTIPaBeIUIMBOI CTOMMOCTH IICHHBIX OyMar MCIOJB3YIOTCS HUCXOIHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HAWOOJBIIUI MPHOPUTET OTHACTCS IICHOBBIM KOTHPOBKAM (HEKOPPCKTHPYEMBIM )
AKTUBHBIX PBIHKOB (MCXOJHBIC JaHHBIC YpPOBHS 1) W HAWMMCHBIIMHA TNPHOPUTET - HEHAOIIOIaEMBIM
WCXOJHBIM JaHHBIM (MCXOJHbIC JaHHbIE YPOBHS 3).

Br16op yMecTHBIX METOAOB W MOZETICH ONpEICIICHHS CIIPABEIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UIS OTIPENEICHUs CIIPAaBEUINBON CTOUMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHMYCHUH Ha PACIOpsHKCHHE [EHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKa HAIUICKHUT OIPEHENIATH C
WCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOIOB OIPEACICHUS CTOMMOCTH M WCTOYHHUKOB NaHHBIX,
KOTOpBbIE HauboJiee YMECTHbl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KpPUTEPUEB, OTPaXKAIOUIUX
CMOCOOHOCTH paclopsKaThCsl IIEHHBIMU Oymaramu. K Takum KpUTEpHsiM MOTYT OTHOCHUTHCS, B TOM YHCIIE
MECTO XpaHCHHs IICHHONH OyMmaru; IeHCTBYIOIIHME OTPAaHHYUTCIbHBIC MEPHI, BBEICHHBIC B OTHOIICHUH
BJIajiesIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIAJeiblla IICHHBIX OyMmar, COCTABISAIOIINX
umymectso [IM®; noctymHOCTh OMpX M (WIM) TOPTOBBIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMHU
saxmodeHbl YK JI.Y. [TN® cooTBETCTBYOIINE TOTOBOPHI (COTIIAIICHHS).

- AKTUBHBIM PBHIHKOM ISl IICHHBIX OyMar, MOMYIICHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs HOCTymHas W HaOmromaemas OupikeBas IDIONIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKEIICPEUNCICHHBIX YCIIOBHA:IIeHHass Oymara JOIMyImIeHa K TOpraM Ha
POCCHIICKOH HITH HHOCTpaHHOU Oupike, mpuBeneHHoH B [Tpunoxenun 9;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENEICHUS CIPABEITMBON CTOMMOCTH
(B ciyuae, eciiM Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAKAX ObLI HETOPTOBBINA JCHH Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS JAaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKaX,
MPEeNIIeCTBYIOMEr0 HETOProBoMy). IIpM 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIF01aeMble COOBITHS B OTHOIICHUHM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOU3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTJIH OBI IIOBJI€Yh U3MEHEHHE OIICHKH |

1. B ciiyyae Hamu49us MPU3HAKOB OOCCIICGHEHHS CTOMMOCTH OMNpEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHUS KIIFOYCBON CTaBKH pacyeT CTOMMOCTH OCYIICCTBIIICTCS Ha OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyuae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUU TI0 MOJENIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. VMCTOYHMKOM WH(OPMAIUH SIBJISETCS CalT banka
Poccuu u JIenra HoBOCTEH

- KOJIM4YeCTBO cenok 3a nmocneganue 10 (decars) Toproseix aueii — 10 ([decsath) u 6onee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproseix aueidl mpessicun 500 000
(ITarecoT THICAY) PyOIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAJIOTE).

- Hanmaue HeHyneBoro oobeMa TOProB Ha JaTy OICHKH.

B ciyuae, eciiu nieHHas Gymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEKHAME TOPTOB C
pacdeTaMu B PyOJsX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cueT umymiectBa [IM®D, To COBOKYIMHBIA 00BEM CHEIOK ONpeneNseTcs Mo o0meMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX U B HHOCTPAHHOW BaJIOTE.

B cnydae, ecnmu Ha nmaty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JIOCTYIIHBIX W HaOMI0MaeMbIX OWPXKEBBIX IUIOIIAAKAX, AHAIM3HPYIOTCS JaHHBIE TeX JOCTYMHBIX U
Ha0JroTaeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha Aaty omnpexaencHus CUA.

2 Ilena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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KpuTepuin 0 KonmM4yecTtBe CAENOK MPUMEHSIETCS B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX
HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas Oymara, B [AOCTYMHbIX
MCTOYHUKAX WHPOpMaUMM eCTb AaHHble O KOJn4yecTBe caenok. B oTtcyTcTBum
KpUTEPUS O KONMMYecTBe cAenok XoTs 6bl Ha 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEN, KOTOPbIA [OAXEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNI pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegenenusa CHA), ecnu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyyae, ecnu ueHHas 6yMmara TOpryetcsa Ha pPOCCUMMCKOM 6Gupxe B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsx v B MHOCTPAHHOW BankTe M TaKMe pPeXuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyuectsa MNMN®, To COBOKYMHbIN
o6beM coenok M KOMYeCcTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamum B pybasax n B MHOCTPaAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASAETCA C YYETOM TOro, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AaHHbIX MNOCAeAHero TOProBoro AHS Ha TOProBbiX Mjowagakax He
NPUMEHsIETCA B C/lyyae, KOorga HEeTOprosbli AeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBfi3aH C MPUOCTAHOBKOW TOProB no peweHuto baHka Poccuu,
NMPUOCTAHOBKOWM TOProB B C/y4ae AOCTUXEHWS YCTaHOBJIEHHbIX 6MpXXeln MoporoBbiX
3HAYeHUA WAM  MHbIMM  COBbITUAMM  (COrNAacCHO MOTUMBMPOBAHHOMY  CYXAEHWIO
ynpasnsawoLwen KoOMnaHum), CnocobHbIMW CyWEeCTBEHHO MOBAMUATb Ha W3MeHeHue
cnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecnan BO3HMKWKE o06cCTOSTENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEeBO3MOXHOCTW) onpeaeneHns cnpaBensiiBoli CTOMMOCTM aKTUBOB,
ynpasnswas KoMmnaHus obsizaHa NpPUMOCTAaHOBWUTL BblAady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBOro MWMHBECTUUMOHHOro oHAa no npuyYnHaM, He
3aBUCSWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO Twuna MaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MnoraweHumio U obMeHy WMHBECTUUMOHHbIX MAeB B MOMEHT BO3HMKHOBEHMUS

o06s3aHHOCTM NO NMPpUOCTAHOBJ/TIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsinok NpU3HAHUS PBIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar
POCCUNCKUX
3MUTEHTOB

(3a UCKJIlOYEeHneM
o6 1MraumMm BHELWHUX
06/IMraLUMoOHHbIX
3anmoB Poccuickom

MockoBckasa 6upxa,
AKTUBHbIM PbIHKOM.

ecnn MockoBckasi 6upxa sBnsieTcs

B cnyyae, ecnn MockoBckasi 6upxa He SIBNSIETCS aKTUBHbIM
PbIHKOM — poccuiickas 6upxeBas nnowagka W3 4yucna
OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaesneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX

depepauunmn 7]

LEeHHbIX 6ymar | Oymar 3a nocneaHne 30 (TpuauaTb TOProBbiX) AHeW,

MeXKAyHapOoAHbIX BK/KOYAA AaTy OUEHKM, MO COCTOSHWIO Ha KOTOPYH

KOMMaHuin) onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbemMa cCAenoK Ha pasnuMuHbIX TOProBbIX MoLaaKax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

MHOCTPaHHBIX SMUTEHTOB, | MOCKOBCKasi Oupka - B cllydae, €ClId B IEIOYKE MECT

B ToM HHeIe VB ypapenus nenHor Oymaru mpucytersyer HKO AO HPJI;

06JII/IF8.LII/II/I BHCIIHUX

o0nuranuonHeiXx  3aiimoB | MHOCTpaHHas wnam poccuiickas 6upxa (3@ WCKI4YeHueM

Poccuiickoit ®enepanumy,
JIONITOBBIX LEHHBIX Oymar
MHOCTPaHHBIX
rocynIapcTB,
eBpooOIUTaIHii
MHOCTPaHHBIX
OMUTEHTOB, LEHHBIX
Oymar MeXIyHapOJHBIX
(hMHAHCOBBIX
OpTaHU3aIHA, [IEHHBIX
OymMar MeXIyHapOJHBIX
KOMITaHUH, IOITyIICHHBIX
K TOpram Ha
OpTraHU30BaHHBIX
TOPTOBBIX IJIOIIAKAX

MOCKOBCKOIM 6UpPXK) W3 umcna aKTUBHbIX pPbIHKOB, MO
KOTOpoW onpefeneH Hanbonbwnii 06K 06beM cAenok no
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneanHme 30 (Tpuauatb
TOProBbiX) AHEN, BKAKOYasa AATy OLEHKW, MO COCTOSHWUIO Ha
KOTOpPYIO onpeaensieTcss OCHOBHOM PbIHOK, eC/in B Lernovke
MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LeEeHHbIX 6ymar mcnonb3dyetrca uHdopmaumns ob
obbeMe cpoenok B AEHEXHOM BblpaXxeHun. [lpu 3ToM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepneneHua CYA. [pu paBeHCcTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuog
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Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE @aKTUBHDbIM.
MHOCTPaHHbIX
SMUTEHTOB,
obnuraumii BHeLWHUX
06/1IMraLilMoHHbIX
3anmoB Poccuickom
depepauum,
AOJIrOBbIX  L€HHbIX
6yMar MHOCTPaHHbIX
rocyaapcrs,
eBpoo6auraumi
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapOoAHbIX
cbumHaHCcOBbIX
opraHusaumi, He
AONYyLWEeHHbIX K
TOopram Ha
6uprkeBbIX
nnowaakax,
AOCTYNHbIX
Ynpasnsiouwen
KOMMaHUMn

OO01ue moJIoKeHmsl.

J1Jis OLICHKH CTIPAaBEIMBOI CTOMMOCTH IICHHBIX OyMar HCIIOJIb3YHOTCS MOJCIH OIICHKH CTOUMOCTH
IICHHBIX OyMar, Jiss KOTOPBIX OMPEIEC/ICH aKTUBHBIA PHIHOK, M MOJICIH OLICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIsl KOTOPBIX HE OMpENEeNeH aKTUBHBIM PBIHOK, a TakKe MOJEIH OIICHKH, MO KOTOPHIM OIpeleieH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiBasi CTOMMOCTH OOJIMTALIUH OIPEeIeTCs C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha aary onpenenenus CHA.

Hakonnennsrit kymoussii noxon (HKJ]) Ha omHy oOnuramuro ompenenseTcs B BAIIOTE HOMHHAIA

00IUraIyn, ¢ TOYHOCTHIO 10 2-TO 3HAKa ITOCIE 3aIsTOM.

CnpaBelyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BamrOTHI onpeaeenus CHA omnpesensercs mo cieayroiiei Gopmyrie:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * KypC BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CnpaBeuinBasi CTOMMOCTB JIOJNTOBBIX ILIEHHBIX OyMar, BBIP@XEHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTH onpeneneHus CHA ompeznensercs 1o clieayromei popmyse:

CC = OKPVYIJI(OKPYIJ (KonuuecTBO UEHHBIX Oymar * KOTHpOBKA;2) * Kypc BarOTHI
kotupoBku K BamoTe CUA;2) + OKPYTJI(OKPYTJI (konuuectBo nennsix 6ymar * HKJI) * kypc BamoTh
kotupoBkH K Banmote CHA;2), rae

CC — cripaBeiiMBasi CTOMMOCTb IaKeTa LIEHHBIX Oymar B (oHIe;

KortupoBka — 11eHa 1ieHHO# Oymaru, BRIOpaHHas B COOTBETCTBUU ¢ HacTosuM pazaenom [ICHA;

Kypc BamoTsl koTHpoBKH K Baiitore CHA — Kypc (Wi Kpocc-Kypc), BHIOPaHHbIIT B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenust CHA,;

OKPVYTJI — dpopMyiia OKpyTJIeHHUs C YKa3aHHEM TOYHOCTH OKPYTIICHHSI B KOHIIE ()OPMYJIBI.

norPAAOK OLLEHKMN CTOMMOCTU LUEHHbIX BYMATI

ueHHble nOpﬂLIOK onpeaeneHunsn cnpaBennMBoﬁ CTOMMOCTH
6ymarmu
LleHHble 6ymaru .
pOCCMIicKMX 1. Metoa oueHKM cnpaBen/IMBOMA CTOMMOCTU LEHHbIX
3MUTEHTOB 3a 6yMar, ansa KOTOPbIX onpepensaercs AKTUBHbIN

6uprxeBon pblHOK (onpepeneHne UeHbl HA OCHOBaHUU
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UCKJIlOYEeHneM
ob6nuraunm
BHELWHUX
06/IMralMoOHHbIX
3aiMoOB
Poccuiickoi
denepaummn n
LleHHbIX 6ymar
MeXXAYyHapoAHbIX
KOMMNaHnu

MCXOAHbIX AAaHHbIX 1-ro ypoBHS)

Jlns onpeneneHus cnpaBeAIMBON CTOUMOCTH, UCTIONB3YIOTCS IIEHBl OCHOBHOTO
pBIHKAa (M3 YHClIa aKTUBHBIX POCCHHCKMX OHMpK), BBIOpaHHBIE B CIIEAyIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) IeHa 3aKpBHITHS HA MOMEHT OKOHYAHHWS TOPTOBOM CECCHHM POCCHICKOM
Oupxu ©Ha pgary onpexeneHns CYA mnpu  yclnoBHM TOATBEPXKICHUS €¢
KOPPEKTHOCTH;

IleHa 3aKkpbITHS IPU3HAECTCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHBIE 00 00BEME
TOPTOB 3a JICHb U 00BEM TOPTOB HE PABEH HYJIIO U TaKas [IEHA 3aKPBITHS HE paBHA
HYJIIO.

Ecnu ueHHas bymara TopryeTcsi Ha pOCCMNCKON BupxKe B pexunmax
TOproB C pacdeTamum B pybnsix M MHOCTPaHHOW BanTe, U Takas
6MpXxxa Npu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO Ana Bbibopa
cnpaBeasiBoOM LEeHbl MCMNONb3YTCS MPUOPUTETHO LEHbl TOro
pexuMa TOproB, MO KOTOPOMY Ha pAaTy OUEHKM onpeneneH
Hanbonbwnin o6beM NO KpuTepuUssM BblbOpa OCHOBHOIO PblIHKA,
YCTaHOBJ/IEHHbIM B HacTtosiweM [lpunoxeHnn ans pPoCCUNCKUX
6upXxxeBbiX MIOWAA0K, 3@ UCKIIOYEHMEM MOCKOBCKOM 6upxu.

B cnyuae, ecnu HM oAHa M3 LEeH Mo BbIGPAaHHOMY PeXMMy TOProB B
onpeaenieHHOol BantloTe He MOXeT O6biTb MCMosb30BaHa Ha AaTy
OLEHKMW, TO UCMOMb3YITCA LeHbl Ha Ty Xe AaTy Mo pexunMy TOpros
B Apyroii BanTe C 06beMOM TOProB Mo KpuTepusiM Bbi6opa
OCHOBHOIO pbliHKa B MOPS/IKE YMEHbLLEHUS.

CnpaBeanmsas CTOMMOCTb [O/IrOBOW LLEHHOM bymaru
onpeagendeTca C y4Y€ToM HaKOMJEeHHOro KynoHHOro AoxoAda Ha
paty onpegenerHusa CHA.

Ecnn Ha paty onpegeneHnsa CHA OTCYTCTBYIOT LEeHbl aKTUBHOIO
OCHOBHOIO pblHKa, ANs onpeaeneHuvs cnpasBeanmBon CTOMMOCTMU
LeHHOM 6yMarm nNpuMeHsoTCS MOAEIN OLEHKN CTOMMOCTM LEeHHbIX
6ymar 2-ro ypoBHS, 3@ MCK/OYEHMEM criy4vasl, Korga OTCyTCTBuE
PbIHOYHbIX LeH 06yCcnoBNeHO HEeTOproBbiIM JAHEM OCHOBHOIMO
pblHKa. B 3TOM cnyyae Ha gaTty onpegeneHus CHA gonycTuMo
MCMoab30BaTb LieHbl Noc/egHero ToproBoro AHs OCHOBHOMW 6Upxu
npu cobnwaeHun YyCcnoBuin onpeaeneHmss akTUBHOMO pblHKa B
HETOProBbIN AEHb.

2. Mogenn n MeToAbl OUEHKM cnpaBen/iMBoM CTOMMOCTM
LeHHbIX 6yMar, ona KOTopbiX He onpeaensieTcd akKTUBHbIN
6upr>keBoi PbIHOK, HO UMEIOTCA UHbIE NPSAMO UJIU KOCBEHHO
Ha6nopaemble AaHHble (onpepenexHune LieHbl C
MCNOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKUMA  POCCUMACKUX
OMUTEHTOB OrpejensieTcs Ha OCHOBaHWWU Creaylomx
Moaenen U MeToAO0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuum
pPOCCUNCKUX SMUTEHTOB,
obpauwarowmxcs Ha POCCHUUCKUNX

cdoHaOBbLIX 6upikax, onpegenseTcs B
COOTBETCTBUM C MOAENbIO OLIEHKM,
OCHOBaHHOM Ha KOppEeKTUpoBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[JaHHas  KOppeKkTMpoBKa MPUMEHSIeTCS B  Clly4ae
OoTCYTCTBUSA HabnwpaeMol LeHbl B TeyeHne He 6onee
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aecatm paboumx pgHen (Banee MCNOMb3YKOTCS MOAENW
OLIEHKWN, OCHOBaHHbIE HAa MPUMEHEHUU UCXOAHbIX AaHHbIX
3-ro ypoBHs).

B cnyyae npuHATUS OpraHM3aTOpPOM TOProBAW pellueHus o6
VUCKJTIOYEHUN LEHHbIX 6yMar M3 cnmcka UeHHbIX 6ymar,
OONYLWEHHbIX K Topram, u (Mnm) B Ciyyae NpUHATUSA
peweHna O npekpaleHUn TOpProB, a TaKXe ecsn Topru
npekpaweHbl B COOTBETCTBMM C MpaBuiaMm npoBeaeHus
JINCTUHra opraHusaTtopa Toproe/n 6e3 NMpuUHATUSA peLlueHus
O npekpaweHun Toproe, wmogaens CAPM B uensax
onpeneneHus crnpaseasMBoM CTOMMOCTM OLEHMBAEMOrO
aKTMBa He NPUMEHSETCH C AaTbl NpeKpaLleHns TOpros.

Onsa uenem OLLEeHKM cnpaseanvBomn CTOMMOCTU
WCNOMb3YEeTCq CpaBHEeHWe AMHAMWUKXM  AOXOAHOCTM  3a
onpeaenieHHbIi MNPOMEXYTOK BPEMEHM aHan3mpyemoro
(dUHAHCOBOro MHCTPYMEHTa C AWHAMUKOM  PbIHOYHbIX
MHaMKaTopoB. B KauyectBe PpbIHOYHOrO MHAMKAaTOpA
(6eHuMapka) akuMin POCCUNCKUX IMUTEHTOB MCMO/b3YeTCs
nHaekc Mockosckon Bupxun (IMOEX).

dopMyna pacyeTa cnpasepsiMBoM CTOMMOCTM Ha aaTy
pacueTa:

B =R x (1+ER),
rae:
F, - cnpaBeanMBas CTOMMOCTb OAHOW LEHHOW 6yMmaru Ha
AaTy onpejesieHns cnpasensinBon CTOMMOCTH;
E, - nocnegHas onpeaeneHHas crnpaBeanvBasl CTOMMOCTb
LeHHon byMmaru;
E(R) - oXunaaemas AOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XXMAAEMOW AOXOAHOCTU MOAENU
CAPM:

E(R) = 1:"‘Ir'-l' B I:R]II._ Rzr’:lr
roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTH,
npuBeAeHHass K KOMMYeCTBY KaNeHAapHbIX AHEeNn Mexay
AaTamu ee pacyeTa:

R;= (Rgf365) = (T, — Ty),

roe:

Ry - 6e3puckoBass CTaBka [OOXOAHOCTM Ha AaTty
onpeaeneHns crnpaBeamBoii CTOUMOCTHU;

{T,—T,) - KO/NMYECTBO KaneHAapHbIX [HER Mexay

YKa3aHHbIMU AaTaMu.

T, — naTta onpeneneHus cnpaBeasinBoil CTOUMOCTH;

T, - npeablaywas gnaTa oONpeaeneHnss CcnpaBeasiuBoi
CTOMMOCTM.

Ona aKkuMil POCCUMACKUX SMMUTEHTOB, TOPryeMbiXx Ha
MockoBckoit bupxe 6e3puckoBas CTaBka AOXOAHOCTU -
CTaBka, onpeaeneHHass B COOTBETCTBMM CO 3HAYEHUEM
KpuBoi  6eckynoHHoM  pgoxogHoctn  (ctaBka  KBbA)
rocyapCTBeHHbIX LEHHbIX 6yMar Ha WHTepBane B OAMH
roa. B pacueTte ncnonb3yroTca:

a) MeToamKa pacyéTta Kp1BOW 6ecKkyrnoHHoM
AOXOAHOCTM rocyAapCTBEHHbIX obauraumi, onpegeseHHas

21




MockoBckoi bupxen;

b) AWHaMM4yeckmne napameTpbl G-KpUBOWM MO COCTOSIHUIO
Ha  KaxXAablll  TOpProeBbll  AeHb, NybAMKyeMble  Ha
odunumranbHOM cante MOCKOBCKOM BUpxu.

CraBka KbB[ paccumTbiBaeTcd 63 MpoOMeXyTOUHbIX
OKPYI/IEHNI C TOYHOCTbIO A0 2 3HaAKOB nocse 3ansaton (B
MPOLEHTHOM BbIpa>KeHumn).

Mpn OTCYyTCTBMM 3HaA4YeHMs 6Ee3pUCKOBOM CTaBKW Ha AaTy
pacyeTa, 3HayeHMe 6e3pUCKOBOM CTaBKM 3a 3TOT AEHb
NMPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.
Pmy
Rm=pmr — 1,
Em - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Prm; - 3HayeHMe pbIHOYHOrNO WHAMKATOpa Ha AaTy
onpeapeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU,

Pin, - 3HayeHWe pbIHOYHOrO MHAMKATOpPa Ha MpeablayLlyio
AaTy onpenenieHns cnpaBeasnBoi CTOMMOCTH.

f - BbeTta KO3(PdUUMEHT, pacCUMTaHHbIX MO WM3MEHEHUAM
ueH (3Ha4YeHWUN) PbIHOYHOrO MHAMKATOPA U M3MEHEHUNAM
LeHbl ueHHon 6ymaru. [Ona pacdyeta kKoadpduumeHta f
MCNOMb3YIOTCA 3HadeHus, onpeeneHHble 3a nocnegHue
45 ToproBbIX AHeN, NpealecTBylOWMX AaTe onpeseneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta Koo pUuUneHT paccynTbIBaETCH Ha harty,
npeaLlecTBYOWY AaTe onpejeneHus CcrnpaBensveoin
ctomMmocTun. lNpn 3TOM agaTta pacyeTta berta koadduumeHTa
[OMKHA SABNATLCA TOProBbIM AHEM.

Covariance (R, Ry

Variance (R)

Fa. .
= 3 -1, Rm: PI'.['.I.] —
Pa;_y Proy_y

roe.

Ra

1

E. - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3aKkpbITMA aKkTMBa Ha AaTy i;

Paj_, — npeablaywas ueHa 3aKkpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prr; — 3Ha4YeHue pbIHOYHOro MHAMKATOpa Ha AaTy i;
Prn;_; — npeablayuwee 3Ha4YeHMe pbIHOYHOMO MHAMKATOpPa;

i=1..N, ToproBble AOHM, TMpeawWwecTBylowme aaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ncnonssosaHun monenn CAPM B uenax pacyeta beta
KoacpdumunmeHta aAns  aKumih  pPOCCUNCKUX  SMUTEHTOB
NMPUMEHSIOTCA 3HadeHns LleHbl 3akpbiTUd Ha MOCKOBCKOW
Bupxxe npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU B
COOTBETCTBUM C MOPSAKOM oOnpeaeneHns cnpaBeannsoi
CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHue BeTa koaddULMEHTa OKpyraseTcs
no npaBwuiaM MaTeMaTUMYECKOro OKpYrfeHuss A0 nATU
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ANEeCATUYHbIX 3HAKOB.

Ona pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
nHankatopa (6eHuMapka), MCNOAb3YKTCS 3HAYEHUS LEHbI
3aKpbITUS U PbIHOYHONO WMHAMKaTopa 3a nocnegHue 45
TOProBbIX [AHEW, npeawecTByloWMe pate onpeaeneHus
CnpaBeaiMBON CTOMMOCTHU.

LleHa 3aKpbITUA aKTuBa Ha aAaTty onpeageneHuna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpy OTCYTCTBUM LEHbI 3aKpbITUS, OTBEYAMOLLEN YC/TOBUAM
yCTaHOBJ/IEHHbIM MpaBunamu onpegenennsa CHA, B Kakoi-
nmbo ToproBbin AeHb B nepuoge 45 ToprosBbix AHeNW, Ha
Aaty pacdeta koadbdbuumeHta berta, wnHdopmaums o
3HAYeHMN pPbIHOYHOro MHAMKATOpa (beHumapka) u
6e3pnCcKoBOV CTaBKM 3a 3TOT TOProBbIfi AEHb B MOAENN He
yuuTbIiBaEeTCS.

Mpn HanMunMM UeHbl 3aKpbITUS, OTBedalolen YyCnoBusIM
yCcTaHoBneHHbIM  [lpaBunammn  onpegeneHms CHA, wu
OTCYTCTBUMU 3HaueHus PbIHOYHOTIO nHankaTopa
(beHumapka) B Kakon-nmMbo TOprosbi AeHb B nepuoae 45
TOpProBbIX AHEWN, Ha AaTy pacyeTa koadduumeHta beta,
3Ha4yeHue pbIHOYHOrO MHAaukKatopa (6eHumapka) 3a 3ToT
TOProBbln A€Hb NPUHUMAETCS paBHbIM  MNOCNefHEMY
W3BECTHOMY.

MokazaTtenun Ry, En paccuutbiBaoTca 6€3 NnpoMexXyToYHbIX
OKpYTI/IEHUN.

C patbl BO3HWKHOBEHWS OCHOBaHWW ANs MPUMEHEHUSN
mogenn CAPM pno pdaTbl NpekpaweHUss OCHOBaHWNM ans
npumeHeHna mogenu CAPM wucnonb3yetcs wHdbopmaums
TONbKO TOM 6upXxun, KOTOopass onpegeneHa Ha AaTy
BO3HMKHOBEHUSI OCHOBaHMN A79 MNpPUMEHEHUS MOAenmn
CAPM. K Takon WHQoOpMauuMm OTHOCATCHA cheayowue
3HaYeHuns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. Cnpaseanusas CTOMMOCTb aKuumn
POCCMMACKMX 3SMUTEHTOB B ciy4ae
npuobpereHns B nepuoa pasMelleHms C
AaTtbl npunobpeTeHns n fo nosasneHus ueH 1
YPOBHS, HO He 6onee 10 paboumx gHen c
0aTbl, cneaywouwen 3a [aToOn  OKOHYaHuS
pasMelleHns, AOMNyCTMMO  MCMNOMb30BaTb
LeHy pa3sMelweHus 6e3 KoppekTuposku. B
OTCYTCTBMM LEeH 1-ro YypoOBHS CBblle
yKa3aHHOro cpoka MpUMEHSeTca oueHKa Ha
OCHOBaHMWN UCXOAHbIX AaHHbIX 3-F0 YPOBHS.
Ynpasnsawowas KOMMNaHms no  cBoeMy
YCMOTPEHMIO MOXET MepenTn Ha OUEHKYy C
NCNOSb30BAaHNEM UCXOAHbLIX AaHHbIX 3-r0
YPOBHS A0 WCTEYEeHUs YKa3aHHOro cpoka,
obocHOBaB CcBOe pelleHne MOTUBMPOBAHHbLIM
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2.2,

CY>XXIEHUEM.

Cnpasennusas CTOUMOCTb o6nuraunmn
POCCUMMUCKMX SMUTEHTOB (3a MUCKJ/IIOUYEHUEeM
o6nuraumMm BHEWHUX O6GAUraLMoOHHbIX 3aliMOB
Poccuiickoi depepauum):

2.2.1 OnpepensaeTtcs C MCNoSib30BaHUEM
YKa3aHHOIro HWXe npuopmuTeTa LUeH C y4eToM
Hannums AOoCTyna K YyKasaHHbIM UeHaM, a
TaK e pefieBaHTHOCTM UCXOAHbIX AAHHbIX U
MeToAMK  pacyeTa, MNPUMEHseMbIX Mpu
pacyeTe yKasaHHbIX LeH nocTaBwuMKamMu C
Y4YEeTOM OrpaHU4YeHUN Ha pacnopsKeHue
LEeHHbIMK 6ymaramu. Cnpaseanueas
CTOMMOCTb  [OJIFOBOM  UEHHOM  byMaru
onpegensercds C YYEeTOM  HaKOMJIEHHOro
KYNOHHOrO Aoxoda Ha paTy onpeaesieHus

CYA.

2.2.1.1. Uena, paccuutaHHaa HKO AO
HP no MeToauKaM,
yTBepxaeHHoiMm  01.12.2017 wn
nosaHee, onpegeneHHas no
metoay 1 wim metogy 2 (no
ybbIBaHMIO)
(https://nsddata.ru/ru/products/
valuation-center), 3a
UCKITIOYEHNEM LueH,
onpefeneHHbIXx Mo  MeToAuKe
onpegeneHns cnpasensiMeomn
CTOUMOCTH CyOOpAMHUPOBAHHBIX
obnuranuu.

2.2.1.2.

2.2.1.3. CpegHaAs WHAMKATUBHAsS LUEHa,
onpeaeneHHas no mMeToamKe
«Cbonds Estimation Onshore»,
packpbiBaeMas rpynnom
KOMMaHui Cbonds
(https://cbonds.ru/company/Cbo
nds Estimation Onshore)

2.2.1.4. WVHAeKkcHasa ueHa, ornpeaesieHHas
no metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALLMMCS
K 1 wam 2 ypoBHW (Mo
ybbiBaHu0)), packpbiBaemas
WH(OPMaLNOHHO-aHAIMTUYECKNM
npoAyKTOM RuData Price
MexpayHapoaHom
WHMOPMaLIMOHHOW rpynnel
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«NHTEepdakc»
(https://rudata.info/aboutDB/dat

a-price)

B cnyyae OTCYTCTBUS pacyYeTHbIX LeH,
pacKpbiBaeMbIX YKa3aHHbIMW BbIlIE MWCTOYHMKAMU
MHGOpMaLMKN, B CBA3U C HETOProBbIM AHEM 6UpPXK,
Mo WTOraM TOProB Ha KOTOPbIX OMNpeaensTcs
pacuyeTHble LUEeHbl, Ana Uuenei onpeaeneHus
CnpaBeasiMBO CTOMMOCTM aKTMBOB WCMOJb3yeTcs
LeHa, paccuyMmTaHHas Mo wuToraMm Moc/ieaHero
TOoproBoro AaHs. Takol noaxoa WCMofib3yeTcs B
OTCYTCTBUE COBbITUIA, KOTOPbIE MOIIN CYLLECTBEHHO
MoB/IMATbL Ha 3HA4YeHMe pacyeTHOW LUeHbl B
HETOproBbIi  JAeHb. B NpoTMBHOM  clydvae
cripaBeanvBasi CTOMMOCTb OMpeaenseTcs C y4eToM
NCXOAHbIX AA@HHbIX 3-F0 YPOBHS.

2.2.1.5. Mogens omeHKH Ui LEHHBIX OyMmar, ,
HOMHMHHUPOBAHHBIX B pyoIsx
(ITpunosxenne 2A)

Mpn OTCYTCTBMM ULEH, YKa3aHHbIM B HaCTOSLUEM
NMyHKTe Ha pgaTty onpegenedms CHA Mo WHbIM
NpUYnHaM, cnpaseanmsas CTOMMOCTb
onpepensaeTcsa C y4YeTOM WCXOAHbIX AaHHbIX 3-ro
YPOBHSA.

2.2.2. Ons onpeaeneHus cnpaBeanBomn
CTOMMOCTM o6nurauui POCCUIACKMNX
3MMUTEHTOB, npuo6peTeHHbIX npm
pasMmeLwieHumn (B TOM 4uc/ie 3amelatomx
obnurauun, onnata KOTOpbIX MpU  UX
pasMeLleHnmn ocylecTBnaeTcs
eBpoobnuraumamm (B TOM 4yucne B Criiyyae
nepegaym (yCTynkum) BceX UMYLLECTBEHHbIX
MW  WHbIX TMpaB nNo eBpoobaurauusam
pPOCCUNCKUM  lOpUAMYECKMM nuuam)), B
OTHOLLUEHUM KOTOpbIX Oblla 3akryeHa
coenka no nNpnobpeTteHunto UeHHbIX 6ymar ¢
SMUTEHTOM nnm npodeccnoHasnbHbIM
Y4YaCTHUKOM pblHKa LEeHHbIX  byMar,
OKasblBalOWMM  3MUTEHTY  yCayrm  no
pa3MeLeHnto LUeHHbIX 6ymar oT cBoero
MMEHM, HO 3a CYET W N0 MNOpYyYEeHMUIo
3MUTeHTa, NMbo C NbbiIM APYrMM TPEeTbMM
TMuoM B nepuvopa €  pAaTtbl  Havana
pasMelleHUss NO AaTy OKOH4YaHuA
pasMmewlieHmsa (fasnee - UeHHble 6ymaru,
npnobpeTeHHbIe Npu pasMeleHnmn), ¢ AaThbl
npunobpeteHns w©n [0  AaTbl  OKOHYaHMS
pa3mMeLeHns NCNosb3yeTcs ueHa
pa3MelleHns (4as AONroBbIX LEeHHbIX 6ymar
- LueHa pasMeLleHuns C y4yeToMm
HAKOMJIEHHOr0 KYMOHHOr0 A0oXoja, ecau
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HauyMceHMe KyMoHHOro 4oxoAa 3a nepuop,
pasMeLlleHMs MNpeaycMOTPEHO YC/IOBUSIMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona  onpepeneHuMs  cnpaBeanvMBol  CTOMMOCTMU
LeHHbIX 6yMmar, npnobpeTeHHbIX Npu pa3sMeLLeHnH,
C parthbl, cieaylole 3a AaTtol OKOHYaHMA
pasMeLleHuns, 1 40 MNOSIB/IEHUS UeH 1-ro ypoBHS
WIN UEeH, onpeaeneHHbIX C Y4YeTOM WCXOAHbIX
OAHHbIX 2-T0 WAK 3-ro ypoBHS (3@ WUCKJIOYEHUEM
LeHbl, onpeaenseMor NO MOAENN OUEHKW Ans
LeHHbIX 6yMar, HOMMHMPOBaHHbIX B pybnsax, B
cooTBeTCTBUM C punoxeHneM 2A, n cnpaBensinBom
CTOMMOCTM, OnpeAesieHHON Ha OCHOBaHWM OT4eTa
OUEHLWMKA), MPUMEHSIEMbIX A/ OUEHKK obnurauum
POCCMMNCKUX  3MUTEHTOB B  COOTBETCTBMW  C
HacToawmmn [NpaBunamm CYA, HO He 6onee 10
pabounx AHeN C gaTbl OKOHYaAHMS pa3MeLleHus,
Ncnonb3yeTcs ueHa pasMeLleHuns,
CKOppeKTUpoBaHHas NMpornopunmoHanbHO N3MEHEHNIO
3HauyeHusa 6e3pMnCcKOBON CTaBKM AOXOAHOCTW CTPaHbI
pMCKa Ha CpOK, COOTBETCTBYKOLWMI CPOKY A0 AaTbl
noraweHus (odepTbl) LeHHON ByMarn.

B kaudectBe 6e3puUCKOBOM CTaBKM AOXOAHOCTU
CTpaHbl pUCKa NCNOb3YOTCA:

1) Ons LLEHHbIX bymar,
HOMUHMPOBAHHbLIX B POCCUMCKUX pybnsax — cTaBkKa
KpnBon 6eCKynoHHOM [O0XOAHOCTM MOCKOBCKOW
6upxmt]

2) Ons LLEHHbIX 6ymar,
HOMMHUPOBAHHbLIX B aMepuKaHCKMX Jdonsapax -
CTaBka, MO aMepWMKaHCKMM  TroCyAapCTBEHHbIM
obnuraunsmt?!

3) Ons ueHHbIX 6ymar,
HOMWHWPOBAHHbIX B €BPO - CTaBKa, obnnraumnsm c
peiTuHrom AAA EBpo3oHbIt3]

Ona  pacuyeta BblbMpaeTcs  COOTBETCTBYHOLLAS
packpbiTas CTaBka Ha CpOK, MaKCMMasbHO
NPpUGANXKEHHbIN K CPOKY A0 AaTbl noraweHus (unam
o 6nuxanwen naThbl odepThl,

npeaycMaTpuBalolleil noraweHue, B ciydyae, ecnu
OHa NpeaycMoTpeHa YCNoBMUSAMU BbINycKa).

M Ycrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

rates/pages/TextView.aspx?data=yield

https://www.treasury.gov/resource-center/data-chart-center/interest-

HcTtounmk -

https://www.ech.europa.eu/stats/financial _markets_and_interest rates/euro_area_yield curves/html/index.en.html
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2.3.

PacueT nponopunoHanbHOW KOPPEKTUPOBKU LEHBI
pa3smelleHns Ha M3MeHeHue 3Ha4yeHus
6e3pnCKoBO CTaBKM [OXOAHOCTM CTpaHbl puUCKa
onpegenseTcs cneayowmm obpasom:

(14 Bfpp = (T — tp) /3657

PV = Brice R 2 (T — £/ 365

P¥, - cnpaBegnuBas ueHa UeHHoOM 6bymarm Ha aaTy
OLIEHKM

Price — L,EeHa pa3MeLlleHus ueHHon bymarm

Afi, — 6e3puckoBas cTaBka Ha AaTy OKOHYaHUS
pasMelweHns ueHHon 6ymarm Ha CpoK Ao
noraweHus (odepThbl)

Rf. — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpoK
[o norawenus (odeptbl)

T — parta noraweHus (odepThbl)

t — ;aTa oOueHKMu
tp — AaTa OKOH4YaHMS pasMelleHns LueHHon bymaru.

Mony4yeHHas cnpaBenavBas LeHa AO0JIrOBON LLEHHOMN
bymaru C yyeToM KOPPEKTUPOBKU (P¥D)
OKpYriasieTcs A0 ABYX 3HAaKOB MoOC/e 3ansiTon.

CnpaBepgnuBass  CTOMMOCTb  OONrOBOM  LEHHOM
bymarn onpepenseTcs C Y4YeTOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha agaty onpegenerHus CHA.

C Haubornee paHHel 13 gat:
- gaTta nosiBNeHust ueH 1-ro ypoBHS WN LEH,
onpeaeneHHbIX C YYeTOM MCXOAHbIX AaHHbIX
2-ro0 unm 3-ro0 ypoBHS (3@ WCKJIIOUEHUEM
LleHbl, onpeaenseMon no MoAenun oueHKU Ans
LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsx, B
COOTBETCTBUU C MpunoxeHuem 2A, M
cnpaseasiMBon CTOMMOCTMW, onpeaeneHHoOn Ha
OCHOBaHMK OTYeTa OLEHLWMKa), NPUMEHSIEMbIX
ans OUEHKMN obnurauymni POCCUMNCKUX
SMUTEHTOB B COOTBETCTBMW C HACTOALWMMMU
Mpasunamm CHA
- paTta, npuxopsuwasncs Ha 11 pabouunit aeHsb,
cneayowmmn 3a aarton OKOHYaHUs
pa3MeLlleHmns,

cnpaBseasiMBas CTOMMOCTb AOJIFOBbIX LEeHHbIX 6ymar

onpepenaeTca B obwem nopsiake B COOTBETCTBUM C

Mpasnnamm CHA.

CnpaBegvBas CTOMMOCTb MHBECTULIMOHHbIX Naes
POCCUICKUNX naeBbIX MHBECTULIMOHHbIX
¢doHAOB, a Tak XXe MNOoTeYHbIX cepTucdmkarTos
yyacTtms onpepensieTcs MUCXoas W3 pacyeTHOM
CTOMMOCTM  MHBECTULMOHHOIro nas (MNoTevyHoro
ceptudukaTa y4yactus), pacCynTaHHOro B
COOTBETCTBMMW C HOPMaTUBHbLIMUY MPAaBOBbLIMN aKTaMu
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Ha pgaty onpegeneHna CYHA ©n  packpbIToro
(NnpenocTaBneHHOro BnagenbuaM WHBECTULMOHHbIX
naes) ynpasnswwen koMmnanmen NMUO (nnoteyHoro

NOKpbITUSA).
B cnyyae  OTCyTCTBMSA  pacKpbITbiX  ynpaBasiiollen
KOMMnaHuemn AAHHbIX o] pacyeTHOM CTOMMOCTM
MHBECTULMOHHOIO nas (ceptndmkaTta yyacTtus),
NMPUMEHSIETCSA OLEeHKa Ha OCHOBAHWM UCXOAHbIX AAHHbIX 3-
ro ypoBHS.

B cnyyae npuobpeTteHMs WHBECTUUMOHHbLIX MaeB npwu
¢dbopMUpOBaHNM NAEBOro MHBECTULUMOHHOrO poHAa C AaThbl
BblAAuUM WHBECTULMOHHbLIX MNaeB A0 AaTbl 3aBepLueHus
(oKOHYaHMA) dopMupoBaHMSs, crnpaseannBasi CTOMMOCTb
WHBECTULIMOHHOIO nasi ornpeaensercs MCXoask U3 CYyMMbl
OEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIo

BblaaeTcs OAVH MHBECTULIMOHHbIM naw npu
dbopMupoBaHum.
2.4. CnpaBeanusas CTOMMOCTb Aeno3nTapHom

pacnuCcKM, NpeacraBisieMblii aKTUB MO KOTOPOK
TOPryetca Ha AOCTYNHbIX Ha6J'IIO,EI,aeMbIX PbIHKaX
(cM. MpunoxeHue 8), onpeapenseTcs Ha OCHOBaHUMK
CnpaBea/IMBON  UEHbl NpeacTaBAsieMON  LEHHOWM
6ymarm (6a3oBoro aktuea), onpeaeneHHom Ha 1-m
ypOBHe B COOTBETCTBUMU C HaCTOSILLMM
MpunoXxeHneM C YYE€TOM KOJIMYECTBA LEHHbIX
6bymar, npaBa Ha KOTOpble MoATBEpPXAAeT oAHa
Aeno3nTapHas pacnucka.

Ons aeno3uTapHbIX pacnucok, npeacTaBfisieMblii akTUB MO
KOTOpbIM He TOpryetcsas Ha A[OCTYMNHbIX HabnwoaaeMbix
pblHKax (cMm. lNpunoxeHue 8), cnpasBeanvMeasl CTOMMOCTb
Aeno3nTapHoOn pacnucku onpegensietca no moaenun CAPM
B Mopsigke, YCTaHOBMEHHOM ANS  OUEeHKM  aKkuui
WHOCTPAHHbIX 3MWUTEHTOB, B TOM uucrie naes (akuuin)
WHOCTPaHHbIX WHBECTULMOHHbIX doHaos., aKumm
MeXAYHapOAHbIX KOMAAHUN N AeN03UTapHbIX Pacrnmncok.

3. Mogenn n MeToabl OUEHKM CNpaBea/iMBoOii CTOMMOCTM
LleHHbIX 6ymar, ans KOTOPbIX OTCYTCTBYIOT
Ha6nopgaemble paHHble (onpegesieHWe LeHbl C
MCNOJIb30BAaHMEM UCXOAHbIX AaHHbIX 3-ro YypOBHS)

3.1. CnpaBegnueBass CTOMMOCTb aKLUMMA POCCUMUCKUX
OMMUTEHTOB Onpefensercd Ha OCHOBaHUM OT4yeTa

OoueHLlKKa, COOTBETCTBYIOLLErO TpeboBaHUsAM
®denepanbHOro 3aKoHa "O6 MHBECTULUMUOHHbIX
doHaax", nMpUHATbBIX B  COOTBETCTBMM C  HUM

HOPMATUBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTosAwmx Mpasun onpepneneHuns CHA

3.2. CnpaBeanvBasi CTOMMOCTb O6/MraumMi poCCUMCKUX
3MUTEHTOB (3a MCKAIOYEeHMeM o6auraumii BHELWIHUX
o6aMrauMoHHbliXx 3aMMoB Poccuiickon ®epepauun)
Onpenenserca C MCNOMb30BaHMEM YKA3aHHOMO HUXe
npuopuTeTa LUEH C Y4YeTOM Haamuuga pJgoctyna K
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YKa3aHHbIM LUEeHaM, a TaK e peneBaHTHOCTH
MCXOAHbIX AaHHbIX M METOAMK pacyeTa, NPUMEHSEMbIX
Mpu pacyeTe yKasaHHbIX LeH MoCTaBWwMKaMn C y4eToM
OrpaHUYEeHUN Ha pacrnopsiXXeHne LeHHbIMKM ByMaramu.
CnpaBensnvBasi CTOMMOCTb [J0/IFOBOM LIEHHOM 6GyMaru
onpepenserca C y4YeTOM HaAKOMJIEHHOro KYMOHHOro
hoxona Ha paty onpeaenenmns CHYA.

3.2.1. UeHa, paccumtaHHaa HKO AO HPA,
onpegeneHHasa Mo Metogy 3 Ha OCHOBe
MEeTOAMK,  yTBepxAaeHHblx 01.12.2017 7
nosgHee, 3a NCKJTIIOYEHMEM LueH,
onpeaenieHHbIX MO MeToAuKe onpefesieHns
cnpaBeaiMBoi CTOMMOCTUN Cy60pANHMPOBAHHbIX
obnurauum
(https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpeKkcHasa ueHa, onpejeneHHas no Metoavke
RUDIP RUS (no NCXOAHbIM OAHHbIM,
OTHOCAWMMCA K 3 YpOBHIO), pacKpbiBaemas
MH(OPMALUNOHHO-aHAIMTUYECKUM  MPOAYKTOM
RuData Price MexayHapoaHown
MHMOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyvae OTCYTCTBMUSA pacyeTHbIX LueH,
pacKpbIBaeMbIX YKa3aHHbIMM Bblle WCTOYHUKaAMMU
MHpOpMaUKMN, B CBSA3M C HETOProebiM AHeM 6upXx,
no wuToram TOProB Ha KOTOPbIX OMpeaensTcs
pacyeTHble UeHbl, ANA UuUefen onpeaeneHus
cnpaBeasiMBo CTOMMOCTU aKTUBOB WCMOJb3yeTcs
LeHa, paccuyMTaHHas no wuToram nocnegHero
TOpProBoro AHs. Takol noaxod WCMOSb3yeTcs B
OTCyTCTBME COBbITUIA, KOTOPble MOMN CYLWECTBEHHO
NOBAUATL HA 3HadeHWe pacyeTHOM LUeHbl B
HeToproebli  AeHb. [llpu  HanAnumum  cobbITUM
yKasaHHas LueHa He NpuMeHseTcs.

3.2.3. CnpaBepnnueas CTOUMOCTb,
onpeaeneHHas Ha OCHOBaHMUU oTyeTa
OUeHLlMKa, CooTBeTCTBYylowero TpeboBaHUsaM
®epepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHaax", NpUHATBIX B COOTBETCTBUW C HUM
HOPMaTUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacTosawmx MNMpaswun onpeaneneHua CHA

B cnyuvae, ecnu oueHWUKOM onpeaeneHa
cnpaBeaivBas CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOIO KYMOHHOro  Aoxoza, TO
crnpaBeanvBasl  CTOMMOCTb  Onpeaensercs C
YYeTOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro
[0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeannBass CTOMMOCTb MHBECTULIMOHHBLIX MaeB

POCCUMACKUX NaeBbiX WHBECTULMOHHbIX (HOHAOB,
a TaK >Xe WNOoTeuyHbIX cepTUdPUKaToB yuacTusa
ONnpeaenseTca Ha OCHOBAHMM OTYETA OLEHLLNKA,
COOTBETCTBYKOWEro  TpeboBaHMAM denepanbHoOro
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3akoHa "O6 MHBECTUUMOHHLIX (oHaax", NPUHSATLIX B
COOTBETCTBUM C HWUM HOPMaTUBHbIX AKTOB, YKasaHuS
N° 3758-Y n HacToswwmx MNMpasun onpeaeneHuns CHA

3.4. CnpaBeanMBasi CTOMMOCTb A4€MNO3UTAapPHOW PacnUCKM
onpeaensercs Ha OCHOBaHMM OT4YEeTa OUEHLUMKA,
cooTBeTCcTBYOWEero  TpeboBaHMAM depepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX doHaax", NPUHSATbLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB, YKazaHUS
N° 3758-Y u HacToawmx MNMpasun onpegenenmsa CHA

LleHHblE
6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B
TOM uucne:

e nam
MHOCTPaHHbI
X
MHBECTULMO
HHbIX
doHAoB;

e pAOJIFOBbIE
LEeHHbIe
6ymarm
MHOCTPaHHbI
X
rocynapcrs;

e eBpoob6bnura
uummn
MHOCTPaHHbI
X
SMUTEHTOB;

e LEeHHble
6ymaru
MeXxayHapo
AHbIX
¢mHaHCOBbI
X
opraHusaum
7]

LleHHblE
6ymarm
MeXXAYyHapoaH
bIX KOMMaHUM

O6nurauumm
BHELUIHUX
06/IMTaLMOHHDI
X 3aMMoB
Poccuiickon
depepaumnn
(roBO3 PO®)

1. MeTtog ouUueHKM cnpaBenIMBOM CTOMMOCTU LIE€HHbIX
6yMar, pAns  KOTOPbIX onpejensiercd aKTUBHbIN
6uprxeBoM pblHOK (onpegesieHne LeHbl HA OCHOBAHUMU
MCXOAHDbIX AAHHbIX 1-ro ypoBHA)

YcnoBus U NOpSAoK onpeaeneHus cnpaBeasnBoi UeHbl 1 ypoBHS

c y4eToMm KpuUtepues, XapaKTepusytowmnx BO3MOXHOCTb
pacnopsxeHus LeHHbIMW 6ymaramm, npeacraBieHbl B
MpunoxeHun 3.

Oco6eHHOCTM BblI6oOpa LeHbl, ecnum uUeHHaa 6ymara

TOpryercss Ha pPOCCUMMUCKOA 6upke B pexxmMmax TOpros C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanroTe:

Ecnn ueHHas 6ymara TopryeTcs Ha pOCCUINCKOM Bupxe B pexmnmax
TOProB C pacyetamum B pybnsax M WMHOCTpPaAHHOW BankTe, U Takas
6Mp>xxa NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANnsa Bbibopa
cnpaBensinBoi LeHbl MCNONb3yTCS MPUOPUTETHO LEHbl TOro
pexuma TOpros, MO KOTOPOMY Ha pAaTy OLEHKW onpeaeneH
Hanbonbwnim obbeM Mo KpuTepmsaM Bblbopa OCHOBHOMO pblHKA,
YCTaHOB/EHHbIM B HacTosweM [puioXeHnn ANns MHOCTPAHHbIX
3MUTEHTOB. B cnyvae, ecnm HM ofHa U3 LeH MO BblbpaHHOMY
peXuMy TOpProB B OMNpeAeneHHON BaJiloTeé He MOXeT ObITb
NCNONb30BaHa Ha AaTy OLEHKW, TO NCNOJb3YIOTCS LieHbl Ha Ty Xe
AaTy Mo pexwuMmy TOpros B Apyron BasntoTe ¢ 06beMOM TOpPros no
KpuTepumsaM Bbibopa OCHOBHOIO pblHKAa B NOpsAKe yMeHbLUEeHMus.

Cnpaseanusas CTOMMOCTb [0NroBOW LeHHOM 6ymaru
onpegenseTrcd C y4YeTOM HAaKOMJEHHOro KYMOHHOro Aoxoja Ha
paty onpenenerusa CHA.

Echm  Ha pgaTy onpepeneHus  CnpasBeasiuBon  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO PpblHKa, ANa ornpeaeneHus
cnpaseasinBoi CTOMMOCTU LEeHHOM 6yMarn NpuMEeHSTCS Moaenu
OLEHKW CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHS, 3a UCK/IOYEHUEM
cny4yas, Korga OTCYTCTBME  PbIHOYHbIX UeH 06ycnosneHo
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha paty
onpegeneHns cnpaBeanmMBoi CTOMMOCTU AOMYCTUMO UCMOb30BaTbh
LeHbl nocnegHero TOproBoro AHS OCHOBHOW 6MpPXU.

2. Mopenu v MeToAbl OLLEHKU CrpaBeasIMBoii CTOMMOCTHU
LUeHHbIX 6yMar, Ans KOTOopbiX He onpegensercsa
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aKTUBHbIN 6MpPXKEeBOW PbIHOK, HO WMMEKTCA MHHbIe
NpsiMO  MJIN KOCBEHHO Hab6npaeMmble pAaHHblE
(onpegeneHne UeHbl C UCMOJIb3OBAHUEM WUCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

YcnoBus 1M nopagok onpeaeneHus cnpaBeasivBoi LeHbl 2 YPOBHS
C  y4yeToM KpUTepueB,  XapaKTepu3yLWMX  BO3MOXHOCTb
pacrnopsixeHus LEeHHbIMK 6ymaramm, npeacTaBneHbl B
MpunoxeHnn 3 K HacTosweMmy MpunoxxeHuto.

Cnpaseanmsas CTOMMOCTb AO0/IrOBOW LLeHHOM bymaru
onpegenseTcd C y4yeTOM HaKOMAEHHOro KYMOHHOro Aoxoda Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas Ans oueHKM akumil NHOCTPaHHbIX 3SMUTEHTOB, B TOM
yucne naes (akuMM) WMHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB,
aKuMi MexXAayHapoAHbIX KOMMaHWA W Aeno3uTapHbIX Pacrnmncok
mogene CAPM aHanormyHa mogenn pnasi poCCUUCKUX akuuih, C
YYETOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHNS:

e B kauyecTtBe pbIHOYHOro MHAMKaTOpa (6eHuMapka)
aKUMA WHOCTPAHHbLIX 3MUTEHTOB, naes (akumn)
WHOCTPaHHbIX ¢doHaoB, TOpryembix Ha
MHOCTpPaHHbIX 6upxax, a Takxe akuui
MeXAyHapoAHbIX KOMMNAHWIA MCMONb3yeTcs WHAEKC
6upxu, Ha KOTOpOM onpeaesieHa crnpasBenvBas
LeHa  YypoOBHS 1  wnepapxum  cnpaBeanuBomn
CTOMMOCTM f[aHHOW UeHHoW O6yMarnm Ha aaTy,
npeaLwecTBYOLWYIO nate BO3HWKHOBEHMUS
OCHOBaHUN ansa npuMmeHeHns mogenun CAPM.

e [lo pgeno3uTapHbIM  pacnuckaMm  MUCMNob3yeTcs
PbIHOYHbIM UMHAEKC (6eHuMapk) B OTHOLWUEHUMU
6a30BbIX akTuBOB. lpun 3ToM BbibupaeTcsa UHAEKC
(6eHuMapk) Ton 6upxeBon nnowankum, B CTpaHe
KOTOpOW BeaeTcs OCHOBHas 0eATenbHOCTb
3MUTEHTa NpeAcTaBNsAeMOro akTMea Aeno3uTapHOM
pacnucku.

e [1Na aKuMih WHOCTPAHHbLIX 3MUTEHTOB B KayecTBe
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MNPUMEHSIOTCS
CTaBKW, ykKasaHHble B [MpunoxeHun 6. MNpu 3ToM

ONsT  aKuMA  MHOCTPaHHbIX 3SMWUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX ¢doHAaoB, akuui
MeXayHapoaHbIX KOMMaHui B KayecTBe

6e3pMcKoBON CTaBKM AOXOAHOCTU MPUMEHSETCS
CTaBka MO rocyaapcTBeHHbIM Gymaram B BasntoTe,
COOTBETCTBYIOLWEN BantoTe NCXOAHON KOTMpOBKMK 1
YPOBHS OUEHMBAEMOM aKuum (nas). ans
Oerno3uTapHbIX pacnmcok B KadyecTse 6e3pMcKoBOM
CTaBKM [OOXOAHOCTM TMPUMEHSIETCS CTaBka no
rocyaapctBeHHbiM 6ymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOpOM
BEOETCS  OCHOBHasi  AEeATeNbHOCTb  3MUTEHTA
npeacTaBnsaeMOro akTmea Aeno3nTapHOM pacnumcKu.
B cnyyae HecooTBETCTBMSA  BatoTbl  CTaBKM
6e3pncKkoBOM  OOXOAHOCTWM  BankTe  UCXOAHOWM
KOTMpPOBKM 1 ypoBHS, ucnonb3yetcs 6e3puckoBas
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CTaBka B BaJllOTe, COOTBETCTBYIOLWEN BanoTe
MCXoAQHOMW  KOTMpOBKM 1 ypoBHA. Ecamm B
MpunoXxeHnn 6 He ykKalaHa CTaBka B Heo6xoauMmon
ONs  pacdeTa BankwTe, TO Takaa  CTaBka
onpeaensieTcs C Y4YeToOM YC/OBUMA HaCTosLLero
ab3aua Ha OCHOBaHMW MOTUMBMPOBAHHOIO CYXAEHUS
ynpaBnsoLwWen KoMnaHum.

e B uensx pacueta bera koadduumeHTa 4ng akuum

MHOCTPAHHbIX  3MUTEHTOB, naes  (akuumn)
MHOCTpPaHHbIX (OHAOB, aKUuMi MexXAyHapOoAHbIX
KOMMaHWi n Aeno3nTapHbIX pacnuncok

MPUMEHSIIOTCA 3Ha4veHus LleHbl 3akpbiTus 6UpxuK
(npn ycnoBun NoATBEPXAEHUS €e KOPPEeKTHOCTM B
COOTBETCTBUM C NOpsiAKOM onpeaeneHuns
cnpaBeasiMBoOi CTOMMOCTM LUeEeHHbIX 6ymar Ha 1
YPOBHE), Ha KOTOpOM onpegeneHa Haalexallas
KOTMpPOBKA YPOBHSA 1 wuepapxuvu CrpaBeasvBon
CTOMMOCTM Ha JaTy, npejwecTeylWwyo aarte
BO3HMKHOBEHUSI OCHOBaHWM ANA  MPUMEHEeHUs
moaenn CAPM

e [N peno3uTapHbiX  paciuMcoK B KauyecTee
nokasatens F, ncnonb3lyeTcs ueHa 3akpbiTUsS camomn
AEeno3nTapHOM pacrmncku.

3. Mogenun n MetToabl OLEHKU CnpaBen/iIuBoi CTOMMOCTHU
HeHHbIXx 6ymar, pAans  KOTOpPbIX  OTCYTCTBYIOT
Ha6bnogaemble pgaHHble (onpegesnieHUe LeHbl C
MCMoJIb30BAaHUEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHS)

Ycnosusa 1 nopsagok onpeaeneHus cnpaBeanivBoi LieHbl 3 YPOBHS
C  y4yeToMm KpUTepueB,  XapaKTepu3yloWKUX  BO3MOXHOCTb
pacnopsxeHuns LEHHbIMK 6ymaramu, npeacrasBfieHbl B
MpunoxeHnun 3 K HacToaweMy MpuUIoXeHUto.

Moaenun oueHKn CTOMMOCTU LIEHHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasoruyHbli
aKkTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHblEe
6ymarmu

Mopsaok onpeneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHUTEbHbI
M BbiMNyCKOM

Ona onpepeneHuns cnpaBeasinBoA CTOMMOCTM LEeHHOW 6yMmarm
Mcrnonb3yercs LuUeHa Bbinycka (aHanormyHoro akrtmea), Mo
OTHOLLEHUIO K KOTOPOMY  AaHHbIN BbIMYyCK ABnseTcs
OONONHUTENbHBIM, onpeaeneHHas, Ha AaTy onpeneneHus CHA B
COOTBETCTBMU C MOAENAMM OLLEHKM CTOMMOCTU LLeHHbIX Bymar, ans
KOTOpbIX oOnpeaeneH akTUBHbIM PbIHOK (MCXOAHble AaHHble
YpoBHA 2).
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CnpaBeanuBasi CTOMMOCTb  OMpeaensieTcss  COrjlacHO  3TOMY
nopsiaky A0 BO3HMKHOBEHUS CMpPaBeASIMBON CTOMMOCTU LIEHHOW
6ymaru, SBNsAOLWENCca 4OMNOHUTENbHbBIM BbIMyCKOM.

LleHHasa 6ymara,

noJsiydyeHHas B
pe3ynbraTe
KOHBepTauMmM B
Hee Apyroi
ueHHou 6ymaru
(ncxopgHo

LueHHoM 6ymarm)

Ona onpepeneHus cnpaBenvBOM CTOMMOCTM UeHHOM 6ymarm,
NCNONb3YETCS LieHa UCXOA4HOM LeHHOoM byMarun, onpeaeneHHas Ha
paty onpegeneHna CYA B COOTBETCTBUM C MOAENSAMU OLEHKMU
CTOMMOCTM UEHHbIX 6yMmar, Ans KOTopbiX onpeaeneH aKTUBHbIN
PbIHOK, CKOppeKTUpoBaHHas C y4yeToMm KoadduumneHTa
KoHBepTauum (MCXoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTM LUeHHbIX 6yMar, ansa KOTopbiX onpeaeneH
aKTUBHbLIA PbIHOK LEHY MWCXOAHOM UeHHoW 6ymarm Ha gaTty
onpegeneHnsa CHYA, wucnonb3yeTcs cnpaseannBasl CTOMMOCTb
MCXOAHOW ueHHon 6ymaru, onpegeneHHas Ha AaTy KOHBepTauuu,
CKOppPEeKTUpOBaHHass C y4deToM Ko3dduumeHTa KOHBepTaumu
(ncxoaHble fAaHHble YPOBHSA 2).

CnpaBegnvBass CTOMMOCTb  OMpeaensieTcs CorjlacHoO  3ToMy
nopsaky Ha paty kKoHBepTauunm. Co cnegywowen aathl
NnpuUMeHseTcs 061NN NOPAAOK OLLEHKMU.

e CnpaBenivBOi CTOMMOCTbIO akuumii c 6onbwen (MeHbLUEN)
HOMWHAaIbHOMN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMN B HUX UCXOAHbIX aKLLMVI, ABNAETCA CnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

¢ CnpaBenavBoM CTOMMOCTbIO aKUMW TOM xe KaTteropumn (Tuna) c
WHbIMW MpaBaMu, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKuWW, SBNSEeTCa CcnpasensineBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLunn.

e CnpaBeasiMBON CTOMMOCTbIO aKUWIA, NPU3HAHHbIX B pe3ysbTaTe
KOHBEpTauMM nNpu ApobNeHUM UCXOAHbIX aKUWiA, SBASETCS
cnpaBeanmBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuumn,
heneHHas Ha koadduumeHT apobneHus.

e CnpaBenivBoOi CTOMMOCTbIO aKUMIM, MPU3HAHHbIX B pe3ynbTate
KOHBEpTaUUN MPU KOHCONMAALMU UCXOAHbIX aKUWn, SBRsSeTCs
cnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX akuun,
YMHOXeHHas Ha KoadduumMeHT KoHconmaaumu.

e CnpaBenivBoi CTOMMOCTbIO aKuuMn wam obnuraumii HOBOro
BbIMyCKa, MPU3HAHHbIX B pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX  UCXOAHbIX LEHHbIX 6yMmar, saBnseTcs
cnpasensiMBass CTOMMOCTb KOHBEPTMPOBaHHbIX LEeHHbIX 6ymar,
OeneHHas Ha Konu4yecTtBo akuumn (obnuraumin), B KOTOpoOe
KOHBEpTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CrnpaBeanMBOM CTOMMOCTbIO aKUWIA, NPU3HaHHbLIX B pe3ynbTaTe
KOHBEepTauunM B HUX WMCXOAHbIX akKUUWA MNpu peopraHmsauum B
dopmMe  camaHKWg,  9BNAETCA  cnpasensinBas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX  LeEeHHbIXx  6yMar, yMHOXeHHas  Ha
K03 PUUMEHT KOHBEpTaLNUM.

e CnpaBenivBoi CTOMMOCTbIO aKUMN BHOBb CO34aHHOIO B
pesynbTtaTe peopraHmsaumMm B GOpMe pasdeneHus wuam
BblAE/IEHMS  aKuMOHepHoro  obuwectBa, MNpU3HaHHbLIX B
pe3yfibTaTe KOHBepTauWM B HUX WUCXOOHbIX aKkuui, siBRsieTcs
cnpaseanmsas CTOMMOCTb KOHBEPTMPOBAHHbIX akuumn,
AeneHHas Ha ko3dpduumeHT KoHBepTauuu. B cnydae, ecnn B
pe3ynbTaTe pasaeneHuns UNu BblAesleHUs co3daeTcs ABa Wan
6onee aKUMOHEPHbIX obwiecTBa, Ha KoadbpuumeHT
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KOHBepTauuu aenuTcs oLEeHoYHasn CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUMIA, yMeHblUEHHas MpPOMOpPLMOHAsIbHO
none UMyLLecTBa peopraHM30BaHHOro AKLIMOHEPHOIO
obLiecTea, nepeaaHHoro aKLMOHEpPHOMY obuiecTsy,
CO3/1aHHOMY B pe3y/ibTaTe pasAeneHns Unn BblaeneHus.

e CnpaBeanuBasi CTOMMOCTb aKUMil BHOBb CO3J@aHHOrO B
pe3synbTaTe peopraHusauum B dbopme BblAEe/IEHNS
aKLUMOHEPHOro 06LIecTBa, MPU3HAHHbLIX B pe3yfnbTate ux
pacnpeaeneHuss cpeanm  aKUMOHEpOB  peopraHM30BaHHOIO
aKLMOHEPHOro 06LLECTBA, CYUTAETCS PaBHOM HYIO.

e CnpaBenavBoi CTOMMOCTbIO 0b6auMraumim HOBOrO BbINyCKa,
NPU3HaHHbLIX B pe3y/bTaTe KOHBepTauuMnM B HUX MUCXOAHbIX
obnuraumMn npu peopraHusauum sMUTEHTa TakuMx obnurayuin,
ABNSAETCS  CyMMa  3HA4YeHUMWn  CnpaBeanMBOM  CTOMMOCTb
KOHBEpPTUPOBaHHbIX obnuraumn 6e3 yuyeta HK[ n 3HaueHume
HKO no obnunraumMm HOBOro BbiNyCKa, paccYUTaHHoe B
COOTBETCTBUM C SMUCCUOHHBIMW AOKYMEHTaM Ha AaTy OLEHKM.

6. Ilpu3Hanue M OLEHKA BJOKEHMil B YCTaBHbIii KamuTajg oO0IecTBa ¢
OIPaHNYCHHOHN OTBETCTBEHHOCTHIO

IlepBoHayaJibHOE NPU3HAHNE M NPeKpALLleHUe NPU3HAHUSA BJIOKEHUH B YCTABHBIH KAIMTAJ
0o0LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIIO, MOATBEpKAeHHas Bbiuckoi u3 EI'PIOJIL.

JlaTa omaThl yCTAaBHOTO KaIlUTala B Cllydyae IPHOOPETeHUs JOJIeH Py yupexkIeHHH o0IecTBa.

IIpexpamenue NPU3HAHUSI BJIOKEHUH B YCTABHBIH KanmuTaj 00lIeCTBA C OrpaHUYEHHOM
OTBETCTBEHHOCTDLIO:

Jara nepexo/a npaBa cOOCTBEHHOCTH Ha IO, TOATBEepKAeHHAs BeiucKkoit n3 ETPHOJL.

Jara JUKBHAANNN FOPUAMICCKOTO JIUIA, PACKPBITas B JOCTYITHOM HCTOYHHKE WM TIOJyYeHHAS
TN ®.

OueHka cTOUMOCTH BJIOKCHHS

CropaBe/yinBas CTOMMOCTh BJIOXKEHHMS B YCTaBHBIM KamuTaa oOIiecTBa € OrpaHUMYCHHOU
OTBETCTBEHHOCTBIO OTIPE/IENIETCS OLECHIIMKOM B CPOKH, COOTBETCTBYIOIINE TpeboBaHmsM PenepaabHOro
3akoHa "O0 MHBECTHULMOHHBIX (hOHAAX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, Y Ka3aHUs
Ne 3758-Y u nacrosamux IIpasui onpenenenust CHA

B cmyuae BHeceHHS BKIaJa B HMYIIECTBO OOIIECTBA C OTPAHHYEHHONH OTBETCTBEHHOCTBHIO
(BHECEHUsI BKJIaJa B MMYIIECTBO HEMyOIMYHOrO aKIMOHEPHOTO OOIIECTBA) OTYET OLEHIIMUKA ITOIEKUT
OOHOBJICHHMIO Ha JlaTy, KOTJla BHECEH TakoW BKJaA. B meprox Mexay laTaMu OLEHKH ONpeAeIeHHas
OLICHIIIMKOM CIIPaBEUINBasi CTOMMOCTb BIOXEHUS He u3MeHseTcs. CTOMMOCTh aKTHBa OINpEJENseTcs Ha
OCHOBAaHHMHM JIOCTYITHOTO Ha MOMeHT ompezaeneHuss CHA oTuera omeHIIMKa C JaTOM OIEHKH HamOoiee
OJIM3KOH K JJaTe ONMpeeNIeHNs! €T0 CTONMOCTH.

B ciywyae yupexxaenus oOmiecTBa C OTpaHHYCHHONW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHINIMKA CIIPaBEJINBAsI CTOMMOCTD BJIOKEHHSI OIMPEesieTCs KaK CTOMMOCTh YHCTBIX aKTUBOB OOIIECTBa,
NPUXOSIIETocs Ha JONI0 BIIOKEHHS, a MMEHHO B pa3Mepe CHpPaBeIINBONH CTOMMOCTH BHECECHHOTO
HUMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuMH [IpaBunamu.

CrpaBeuinBasi CTOMMOCTD JOJM B YCTABHBIX KaIHUTaJaX POCCHUCKHX OOIIECTB C OTPaHWYEHHOU
OTBETCTBEHHOCTHIO paBHO ) ¢ MOMEHTa, KOT/1a IMYIIIECTBO OOIIECTBA MIPH JIUKBHUIAINH PACIPEACIICHO.

B cnywae, ecnu B mepuon NMPHUMEHEHHS OTYETa OICHIIWKA UL ONpPEACNCHHS CIPaBEINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsiti) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHus. Jlata, IO COCTOSHMIO Ha KOTOPYIO OIpEJNeNseTcsl HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

7. Ilpu3HaHue U OLIEHKA NMPAaB Yy4acTHs B YCTABHBIX KANMTAJIaX HHOCTPAHHBIX
KOMMeEpPYeCKHUX OpraHu3anui
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IlepBoHayasbHOe NpPHU3HAHME NPaB YYacTHA B YCTABHBIX KANHMTAJIAX HMHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii:

Jara nepexosa mpaBa COOCTBEHHOCTH Ha IpaBa y4yacTHs B YCTaBHBIX KalMTalaX WHOCTPAHHBIX
KOMMEpYECKUX OpraHu3aluii, MOATBEP KICHHAs BBIMTHCKONH COOTBETCTBYIOIIETO PETUCTPUPYIOLIETO OpraHa
MHOCTPAHHOT'O rOCy1apCTBa.

VYBenuueHne yCTaBHOTO KamHuTala HHOCTPAHHOH KOMMEPUYECKOl OpraHn3alyu MpU3HACTCS B AATY
MEePEUHNCICHUS JOOMHUTENBHOTO B3HOCA AEHEKHBIX CPEJCTB B CIIydae, €CIH OJHOBPEMEHHO COOIOIA0TCS

YCIIOBUSL:

1) B pe3yjibTaTe yKa3aHHOW omepauuu He uMeHsercss nons [NIM® B yuCTBIX aKTHBax
HMHOCTPaHHON KOMMEPUYECKOHN OpraHu3aluy;

2) [IN® coxpaHseT KOHTPOJIb HAaJ MHOCTPAHHON KOMMEpPYECKON OpraHu3aluel, u

3) y [IU® otcyrcTByeT HamepeHHe BOCTPeOOBATH IEHEXKHBIE CPEACTBA B Clydae, €Cld

MpoLeAypa YBEIMUYEHHUS YCTAaBHOTO KamuTaja WHOCTPAHHOM KOMMEpUECKONM OpraHu3aluud He Oyaer
3aBepIlcHA: PeUICHUE 00 YBEIMYCHUN YCTABHOTO KAalHMTala HHOCTPAHHOW KOMMEPUYECKOW OpraHU3allul He
COIEPKUT YKa3aHHE Ha BOCTpeOOBaHME JCHEKHBIX CPEICTB B cCiydae, €Cld Mpoleaypa YBeIHMUCHUs
YCTaBHOTO KaluTalia He Oy/IeT 3aBepIIcHa.

B uHBIX ciy4asx yBelIMUYEHHE YCTAaBHOTO KaluTajlla MHOCTPAHHON KOMMEpPYECKOW OpraHU3aluu
MpPU3HAETCSI B JAaTy PErUCTPAlMd  KOPIOPATUBHOIO  JEMCTBHS, IOATBEPXKIECHHOTO  BBIMMCKON
COOTBETCTBYIOIIETO PETUCTPUPYIOLIET0 OpraHa HWHOCTPaHHOrO rocygapcTBa. [lo AaTel NpuU3HAHUS
YBEJIMUYEHUSI YCTaBHOTO KalluTala HMHOCTPAHHOM KOMMEPYECKOW OpraHu3allud, JEHEKHBIE CPEICTBA B
WHOCTPAHHOH BAIIFOTE, MEPEYHCICHHBIC B CUYET yBEIMUYCHHS YCTAaBHOTO KamuTaja (aBaHC, BHEIIAHHEBIN 3a
cuer mmymiectBa [IM®), mpmsHarorcs B coctaBe akTHBOB [IM® (meOuropckas 3aI0HKEHHOCTH) U
MOJYICXKAT MEepecyeTy B pyosn mo ouIMaIbHOMY KypCy, YCTaHOBICHHOMY bankoM Poccuu Ha KakIbIit
pabouwuii [eHb (1aTa OLCHKH).

IIpexkpamenne MNpPU3HAHMS MNpPaB Y4YacTHSA B YCTABHBIX KallMTANaX HMHOCTPAHHBIX
KOMMepYeCKMX OpraHu3anuii:

Jlata mepexojga ImpaBa COOCTBEHHOCTH Ha IIpaBa Yyd4acTus, IOJTBEPXKJIEHHAs BBIHUCKOM
COOTBETCTBYIOIIETO PETHCTPUPYIOLIETO OPraHa;

Jara nUKBHOAIMM WHOCTPAaHHOW KOMMEpPYECKOW OpraHM3al{, PpacKpbiTas B JOCTYITHOM
WCTOYHUKE WK nostydyeHHas [TN®.

OueHka CTOMMOCTH MPAB YYacTHs! B YCTABHBIX KANHMTAJIAX MHOCTPAHHBIX KOMMEPYEeCKHX
OpraHu3aumii:

CrpaBe/uinBasi CTOMMOCTh IIPaB y4yacTHs B YCTaBHBIX KalUTajaX HMHOCTPAHHBIX KOMMEPUECKHX
OpraHU3aIMi OMpeaesIeTCsl OLEHIINKOM B CPOKH, COOTBETCTBYIOITHE TpeboBaHusAM DeaepanbHOro 3aKoHa
"O0 MHBECTHIHOHHBIX (OHIAX", MPUHATBIX B COOTBETCTBMM C HHUM HOPMATHMBHBIX aKTOB, YKazaHusi No
3758-Y u nacrosmumx I[lpaBun ompenenennss CUA. B mepuoj Mexay JatamMu OLEHKH OIpelesieHHAs
OIICHIIIMKOM CIIPaBEUINBasi CTOMMOCTh BJIOXKEHHUS He M3MeHsercs. CTOMMOCTh aKTHBa OMNpEeNseTcs Ha
OCHOBaHMHU JIOCTYITHOIO Ha MOMeHT ompexaeneHus CUA oTyera OLEHIMKA C JATOM OLEHKH Haubosee
OIIM3KOH K JJaTe ONpeaesIeHNs! €T0 CTONMOCTH.

CnpaBeuinBasi CTOMMOCTh NIPaB y9YacTHs B YCTaBHBIX KalnTajdaX WHOCTPAHHBIX KOMMEPYECKHX
OpTaHM3aIi, ONPeAeIeHHAsl OIICHIIMKOM U BBIPQ)KEHHAs B HHOCTPAHHON BAJIIOTE, MOJJICKUT NEPECcUeTy B
pyonu mo odunmansHOMYy Kypey, ycTaHOBIEHHOMY bankom Poccum Ha Kaxawlii paboumii neHn (nara
OIICHKH).

B cnywae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Belnyliee K OOECHEHEHHUIO, TO YIpaBIISIOIIAN
KOMIIaHWsI HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJIICHUS NMPU3HAKOB obOecrieHeHUs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAENsAeTcs HOBas
OIICHKA, HE JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIET0 K 00ECIIEHEHHIO.

8. Ilpu3Hanume W  oOleHKa OHPKeBbIX TMPOM3BOAHBIX (PUHAHCOBBIX
HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUA

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAXEHUS OpoKepoM
MpUOOpETEeHNUs/pean3aiui COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha OMpIKE.

IIpexpaimenne npu3HaAHUA OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UYeHIE 0PCETHOM CENKH;

- NpeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy 10 WHBIM OCHOBAaHMSM, YKa3aHHBIM B
MpaBUJIax KIMPUHTA, B YCTAHOBIEHHOM MMHU HOPSIIKE.
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OneHka cTOMMOCTH MPOM3BOIHOTO (HMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOH
@DoHIO0M OBLT 3aKITIOYEH COOTBETCTBYIOIIUI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €r0 MOCIEIHSSA
pacdeTHas IeHa (TeopeTHdecKas IIeHa), ompenenseMas Ompyked, Ha kortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIIMH KOHTPAKT.

B cirygae, eciii KOHTpakT sBIsIeTCS MapXUpyeMbIM M DOHIOM Ha ATy OLCHKH OTPaKeHBI BCE
pacueThl 10 BapHallMOHHOW MapiKe, CIPaBeIUINBasi CTOMMOCTD IPOM3BOJHOIO (UHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

9. Hpn:malme H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIviaTt

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TMPH3HAHHA, OLGHKa JAe0UTOpPCKOil
32/10J1KEHHOCTH |

Ecnmu B pesynbrate coBeplueHusi caeilok ¢ umymectBom [IM® Bosnukaer neduropckas
3aJ10JDKEHHOCTb, U, COIJIACHO YCIOBHMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MPEAeTbHBIH CPOK, B TEUCHHE KOTOPOTO TaKas 3aJOJDKCHHOCTH JIOJDKHA OBITH IHOTaIlIeHa, TO JUIA
ONpENENEHUs CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TaKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMIEH
KOTIAaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKOH 3a10KEHHOCTH.

Ecnu ycrnoBus caenku He coAep)kaT KOHKPETHOM JaThl HOTAIIeHHs AeOUTOPCKOH 3aJ0JKEHHOCTH
U OTCYTCTBYET NpeAebHBII CPOK MOTalIeHus, TO A Liened OompeAeleHHs CIpaBeIMBON CTOMMOCTH
TaKOW CPOK JIOJDKEH OBITh YCTAaHOBJICH Ha OCHOBAaHMHM OOOCHOBAaHHOI'O 3KCIEPTHOrO (MOTHBHUPOBAHHOIO)
CYXJIEHUS yIpaBJIIIONeii KOMIaHWH.

IIpu ompeneneHnu cpoka MOTAIIEHHS NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €CIH CPOK,
YCTaHOBIICHHBIH ~ YCJIOBUSIMH CAENKM HPUXOJUTCS Ha  Ipa3JAHUYHBIH/HEpaOOUYMii/BEIXOMHON  JIEHb,
VYopaisromas KOMIAHUS PYKOBOACTBYETCA TMOJOXKEHUsSMH cTatbu 193 I'paxnmaHckoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CICIyFOIIUi 32 HUM
pabounii 1eHb (B OTHOLIEHUH MEPEHOCA B CBSA3M C NMPa3JHUYHBIMHI/HEPAOOUYNMH JAHSAMH TOJIBKO B CIIydae,
ecnu orryosmkoBaH [Ipon3BoACTBEHHBIH KaJeHAAPh HA COOTBETCTBYIOMINIA o).

Jeburopckas 3a/I0J0KCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJYy HO JIOATOBBIM IICHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- g nebuTopckoi 3a0KEHHOCTH 110 POIEHTHOMY (KYHOHHOMY) JOXOAY MO JIOJITOBBIM
LEHHBIM Oymaram - JlaTa HaCTYIJICHHUsI Hayajla CpOKa MCIOJIHEHHs1 0053aTeIbCTBA 0 BBIIJIATE KYIIOHHOT'O
JoxoJa (1aTa OKOHYaHHS KyIIOHHOTO IIEPHO0/ia) B COOTBETCTBUH C YCIOBHUSAMH BBINTYCKa IICHHOW OyMarm.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTAlICHHI0 3MHUTEHTOM
OCHOBHOTO JIOJITa 110 JOJTOBBIM IIEHHBIM OymaraMm — JiaTa YaCTHYHOTO WJIM TIOJTHOTO TIOTAIIeHHs] HOMUHAJIa
Ha OCHOBaHMH PELICHUS O BBITYCKE.

Kpurepun npekparieHus Mpu3HaHU:

- Jara ucriomHeHHsT 00s13aTeIbCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTUCKOM C
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jlata JNHMKBUAAIMK SMHTEHTa, coriacHo Bbimmucke w3 EI'PIOJI (wiam BeIMHCKH W3
COOTBETCTBYIOIIETO YIOTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY1apCTBa).

CrnpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeAIUBONH CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOMEM OpsIKe:

a) B pa3Mepe, ONpeIeTICHHOM Ha AaTy HACTYIUICHHS CPOKA HCIIOTHEHHUS! COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS! KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMM BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) paboumx JHEH C JaTbl HACTYIUIGHHS CpPOKa HCIIOJIHEHHS
o0s3arenbCTBa  poccHUCKUM sMuTeHToM, 10 ([ecath) paGoumx pgHEH C JaThl HACTYIUIGHUS CpOKa
WCIIOJTHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cooTBeTcTBUE C TOPSAIKOM, yKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
Hanbonee paHHEe! U3 [aT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JEOMTOPCKON 3aJ0JKEHHOCTH I0 YacTHYHOMY/IIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIEHHBIM OyMmaraM OIpeJessieTcsl B ClielyIoneM
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HOpSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHOM Oymaru, U MCXOJs U3 KOJNYECTBa LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs] yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJICHUs] HauboJjee paHHel U3
Jart:

- ucredernss 7 (Cemp) pabounmx ngHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
o0s3aTeNnbCTBA  poccHiickiuM AMHUTeHTOM, 10 (mecsaTs) paboumx mHEH C [OATBl HACTYIDICHHS CpOKa
HCTIOJIHEHHSI 00513aTENbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHI 110 0OECIIEHEHHTO,

b) B cootBercTBHHU ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [Ipmmoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOW B TII.a.

CrpaBe/uinBasi CTOUMOCTh J€OUTOPCKOM 3aJJ0JPKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOIO JIOJTa IO JOJTOBBIM IIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
TaKoro coobmieHust. Takoi NOpAIoK NPUMEHSETCA K 0043aTENBCTBAM 3 CIIEIYIOIINMH UCKITIOUCHUSIMHU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHHUBAEMOI0 OIICHIIUKOM, OOECIICYCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KHMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JTMOO MOPYYHTENIBECTBOM TPETHHX
mmn. OneHKa 00eCIedeHHOT0 JoJIra MPOBOANTCS C YyUETOM CPOKOB M BO3MOKHOCTH TTOJTYYEHHSI BBIIUIAT IIPU
peanu3anuy OOECHEeUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasisitoniei KOMIIaHUHY,

- 3a MCKJIIOUEHHEM CIlyyaeB, KOTJa y JaHHOTO TpeOoBaHH (BBIMYCKa IICHHBIX OyMmar) MMeETCS
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHS OIEHKH) JHMOO HMEeTCs OTYeT OLEHIIMKA,
COOTBETCTBYIOIIHI TpeboBanusM DenepanbHoro 3akona "OO HMHBECTHIIMOHHBIX (DoHmaxX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATHUBHBIX aKTOB, YKazaHus Ne 3758-Y u nHactoaumx [Ipasun onpenenenus CUA,
[0 COCTOSIHMIO Ha JaTy Hadaja INpoLeAyphl OaHKpOTCTBA HIM Mo3AHee. [IpH HMCHOIB30BaHMU OTYETa
OLICHIIMKA TMpU TOSBICHHMM HOBOW WHQOpPMANMU O CHIKEHUH BO3MOXXHOCTH BOCTPEOOBaHUS
3aJJOJDKCHHOCTH WJIM CHIDKEHHH OICHKH MOTCHIMAIBHBIX CYMM K MOJYYCHHIO YIPABIIAIOMIAS KOMITAaHHSA
JOJDKHa B CPOK He Ooiee 2 HeENenb IOJYyYUTh HOBBIH OTYET OIEHINMKA JHOO0 NPUHATH CTOMMOCTh

3aJ0JDKCHHOCTHU paBHOﬁ HYJIIO.

,D,EGVITODCKaﬂ 3a40/PKEHHOCTb NO BbiNJ1aTe AMBnaeHao0B Nno akunam, Aoxoada rno
AENO3NTapHbIM paCnnckaMm

Buabl aktTuBoB

ﬂ,e6MTOpCKaﬂ 3a40/1>KeHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKuuaMm,
AoXo4a no Aeno3nTapHbIM pacCnnckaM

Kputepun
NMPpHU3HaHUs

JaTta npusHaHusa nebuTopCcKon 3a40/HKEHHOCTM MO BbinNjaaTe AMBUAEHAOB
no akumsm, goxoda no Aeno3mTapHbIM pacnmMcKaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PaCrMCOK POCCUNCKNX SMUTEHTOB:
- JaTa, C KOTOpOW LeHHble 6yMarnm HauumHalT ToproBaTbcs 6e3 yueTta
06bSBNEHHbIX ANBUAEHAO0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- pata dukKcaumm peectpa akuMoHepoB/BnagenbueB LeHHbIX bymar ans
BbiNNaTbl AMBUAEHAO0B/00X040B (4719 HETopryembiX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb paTty, C KOTOpPOK LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBNAEHA0B/A0X0A0B).
[aTta, C KOTOpON LUeHHble 6yMarnm HadumHawT ToproBaTbcs 6e3 ydeTa
obbsBNEHHbIX AMBUAEHAOB / [OXOL4OB onpefensercs B caegytowem
nopsiake:
- JaTta dumkcaumm cnmcka nuy, MMerLWwmx npaBo Ha MNosyvYeHuMe AoXoaa,
€CNn Takas gaTa ABNSeTCs TOProBbiM AHEM.
Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarnm HauymHaloT ToproBaTbca 6e3 ydeTta
obbsiBNEHHbIX  AMBMAEHAOB, oOnpegensetcs B COOTBETCTBUM  C
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMCKa UL, UMELLNX
rMpaBo Ha Mosly4YeHne f0xXoAa, MUHYC OAMH TOProBbI A€Hb;

2) aKuMi, Aeno3UTapHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOpOM UeHHble 6yMarn HauduMHalT ToproBaTbcs 6e3 yuyeTa
obbsBneHHbix gnemnagengos (DVD_EX_DT);
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- AaTa, Ha KOTOpYlo OnpeaensaiTcs nuua, MMerLwme npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHukn mHdopmaumm: HKO AO HP[, AocTynHble MHpOPMALMOHHbIE
CUCTEMDbI, OPULMaNbHbIE CANTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMALMN U3 Bbille yKa3aHHbIX UCTOYHMKOB (B
TOM 4yncne O pasMepe NpUYUTAOLMXCS BbINJAT) - AaTta  3a4YnCieHus
AEHeXHbIX CPpeACTB Ha pacyeTHbI CYeT yrnpasnsiowen komnanumn A.Y.
MA® (B TOM uncne Ha cyeT 6pokepa, oTKpbIThin ana YK A.Y. NMUD).

B maTy npusHaHus Heo6xoaMMO onpeaenunTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKLUMOHepoB/BNaAenbLeB LEHHbIX
6ymar A4ns BbinjaaTbl AMBUAEHAOB/AOXOAOB MMM Ha [AaTy, Ha KOTOpYH
onpenensaTcs nua, nMerowmne npaso Ha nony4yeHve
ONBUAEHAOB/IOX0A0B C YYE€TOM 3aKJ/IlOUYEHHbIX, HO HEMUCMNOJIHEHHbIX
CAEeNoK.

e [laTa WCNO/JHEHUSA 06a3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoOMnaHum
4.Y. MN® wnnn otyeTtom 6pokepa MND;

e [laTa NuKBMAAUMM 3SMUTEHTA, COrlacHo Bbinucke u3 EMPONT (nnm
BbIMNCKU n3 COOTBETCTBYIOLLErO YNOSHOMOYEHHOIO opraHa
MHOCTPAHHOIo rocyaapcrea).

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

) B TeueHue 25 pabouux AHEN C AaTbl Npu3HaHuMA AebuTtopckon
3a40/KEHHOCTN POCCUMCKMX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMsA AebUTOPCKON 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK XXe MexAyHapoAHbIX Koprnopauuii.

OueHka cnpaBeannBON CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM Mo

BbiNaaTe AMBUAEHAOB NO akuMsaM, AoXoA4a Mo Aerno3MTapHbIM pacnuMckaM B

TeyeHne BCero Ccpoka KBanudukaumm TakKoW 3a40/HKEHHOCTU Kak

onepaunoHHON He KOppeKTUpYeTCcs M onpeaensietcs B HOMMUHANbHOM

BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX Pacrnmncok, YYTEHHbIX Ha cUYeTe Aeno
MN® Ha paTy, Ha KOTOPYIO OnMpefensaiTcs nuua, UMelwue rnpaso Ha
rnosyyeHne AUBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HENUCMOHEHHbIX
CAEenoK. u

e obbsBneHHoro pasMepa amsuaeHaa (Aoxoda), NpUXOAsLLEerocs Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLLEN KaTeropun (Tuna) 3a BbIYETOM
Hasoros n c60poOB B Cllyyae, ec/m 3TO NPUMEHUMO.

B cnyuae otcyTcTBUMS oduuManbHOM MHMOPMaUMM O pa3Mepe Hanora Ha
A0Xo4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSEeXallero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%.

Mo wucrteyeHnnm cpoka keBanudukaumm AebUTOpPCKON 3a[40/KEHHOCTM KakK
onepauuoHHON, crnpasBeanMBas CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Cnucok o06wux cobbiTnin, npuBoaAWMX K obecueHeHuo, YyKasaH B
[MpuaoxeHunn 4.

AEBUTOPCKAA 3AJIOJDKEHHOCTD TI0 JOXOAAM HWHBECTHUIIMOHHBIX IIAEB
POCCHUUCKUX TTND U TTAEB (AKIINN) MHOCTPAHHBIX MHBECTUITMOHHLIX ®OHJIOB, [TAU
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KOTOPLIX BXOIAT B COCTAB HUMVIIECTBA IIHU®, IO AOXOAAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

Buabl aktuBoB | [1ebunTtopckas 3adO0/DKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbLIX MNaeB
poccuncknx MUO® u naeB (akKumm) MHOCTPAHHBIX WHBECTULMOHHBIX
doHO0B, Nam KOTOpbIX BXOAST B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT [JO0NeBOro y4yactuss B YCTaBHOM KanuTane pOCCUNCKUX WU
WHOCTPaHHbIX KOMMaHMWA.

Kputepnn e [laToM nNpu3HaHMA Aoxona No nasMm, ABAsSeTCs AaTa BO3HUKHOBEHUS

NMpU3HaHNA obs3aTenbCcTBa MO BbIMJATE A0XO0AA, YKalaHHas B coobuweHun o

BbiNaaTe [0Xxoda MO MHBECTUUMOHHBLIM MNasiM poccumckux MUO un
nasM (akumsiM) MHOCTPa@HHbIX MHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
oduvumManbHOM canTe ynpasnstowen KoMnaHum miam B opmumanbHOM
coobuweHnn ans BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxopa (aAns kBannduuMpoBaHHbIX MHBECTOPOB) WM HA OCHOBAHUM
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasnstolen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dmHaoT
TOoproBaTbcsa 6e3 yyeTta 06baBAeHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C [AAHHbIMWU AOCTYMHbIX MHGMOPMALMOHHbBIX CUCTEM
nnu (B otcytcTBuUM nHdopmaumm o DVD_EX_DT) agaTta, Ha KOTOpYyHO
onpegenatTca  uMua, MMelwme  npaso Ha nonydyeHume
AMBNAEHA0B/A0X000B;

e [aTa onpeaeneHus BbiNNaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe ynpasnsdloWen KoMnaHuu/e oduunanibHOM
coobweHnn ana BnagenbueB MHBECTUMLMOHHbIX MaeB O BbinjaTte
aoxoga (ans KkBanuduumpoBaHHbIX MHBECTOPOB);

e [lo poxopaM OT AONEBOr0 yyacTuss B YCTaBHOM KanuTtajne - pata
NPUHATUSA peLeHuns obwero cobpaHus nnu MHOro
YMNO/THOMOYEHHOrO OpraHa o BbinsiaTe Takoro A0X0A4Aa;

e [lpn oTCyTCTBMM MHGIOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEXHbIX CPEeACTB Ha pPacCYeTHbIA CYET ynpaBnsoWen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbIN ansg YK 4.Y. NN,

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOMMYECTBO LEHHbIX

6ymar Ha paty duKcauMm peectpa akuMoHepoB/BnagenbLeB LEeHHbIX

6ymar gns BbinnaTbl AMBUAEHAO0B/00X0A0B UM Ha A[aTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmerowme npaso Ha nony4deHume

AMBUAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/OYEHHbIX, HO HEeWCNOSIHEHHbIX

chenok.

Kputepun e [lata wucnonHeHus obsazaTenbCcTB  NO  BbiNJATe  [40X0A4a,

npekpawjeHns noaTBepXXAeHHOW 6aHKOBCKOWM BbIMUCKOMW C pacyeTHOro c4eTta

npu3HaHus ynpasnswowen komnanmm A.Y. MNO /otueTtom 6pokepa MNO;

e [aTa nukBMgaumm numua o0653aHHOrO0 No  LUeHHbIM bymaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxogaM OT A0/1eBOro
yyacTtus;

e [ata NCKOYEeHNS n3 peecTpa pOCCUIACKOro nae.soro
WHBECTULMOHHOIro oHaa.

Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CpPOKH

KBannpnkaummn | « B TeyeHune 25 paboumx gHein c paTbl Npu3HaHus aebutopckomn

AebuntTopckoi 3a40/DKEHHOCTU MO UeHHbIM 6yMaraM pOCCUMMCKUX 3SMUTEHTOB, B

3af0JDKEHHOCT | TedeHne 45 pabounmx pHen ¢ pgaTbl nNpusHaHusa  pebutopckomn

n KaK | 3a0/1)XEHHOCTM MO LUEHHbIM 6yMaraM MHOCTpPaHHbIX 3MUTEHTOB, a Tak

onepaumMoHHOM | e MexAyHapoAHbIX Kopropauuii;
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o B TE€YEHMe BCEero Cpoka, YCTaHOB/IEHHOMO peleHneM 0 BbinsaTte
Joxoda OT AONEBOr0 y4yactus B YCTaBHOM Kanutane WM UHbIM
@HasIOrMYHbIM AOKYMEHTOM, ANS1 BbIMaTbl 40X0AA, €C/IN TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMnaTbl A0X04a OT AONEBOro y4vacrtus
npesbiwaeTr 25 paboumx gHen, To gebuTopcKkas 3a[0/1KEHHOCTb MO
BblNaaTe A0X04a He MOXET 6bITb KBanudbuunposaHa onepauMoHHON.

OueHka cnpaBeanMBol CTOMMOCTM AeBUTOPCKOM 3aA0/IKEHHOCTU MO

aoxoaam naes poccuiickux MA® un naam (akuusaMm) MHOCTPAHHbIX

WHBECTULMOHHbIX (HOHAO0B, Man KOTOPbIX BXOAAT B COCTaB MMYyLLeCTBa

MN® B TeuyeHme BcCero cpoka KBanuduKaumm 3a[0/HKEHHOCTU, Kak

onepaunoHHON onpeaenseTcs Mcxoas ms:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naeB (akuuin)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea NP, yuTeHHbIX Ha cdeTe geno NNO Ha paTy
onpegeneHns CHA C y4yeTOM 3aKJo4YeHHbIX, HO HEWCMNOSIHEHHbIX
caenok;

e 006bSABNEHHOrO pasMmepa JAoxoda MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B CoobLleHMN O BbiNnaTe AoX0A4a MO WMHBECTULMOHHbIM
nasam poccuiickux MN® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOPble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cooTteeTcTBMM C UWHdopMauunerr HKO AO HPA, UHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAKM oduMuMaNbHbIM CANATOM
(odmumanbHbIM MMCbMOM) YNpPaBSOLWENA KOMNAHUN.

OueHka crnpaBeaMBON CTOMMOCTM AeOUTOPCKOM 3aA0J1KEHHOCTM MO

Aoxo4aM OT A0/1eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndunkaumm 3a[10J/1’KEHHOCTU Kak onepaumoHHOM

onpegenseTcs B CyMMe 06bsIB/IEHHOI0 A40X0A4a Ha A0/ BNaaeHus.

B cnyuyae otcyTcTBuA oduuManbHoOn uHdOpMauuM O pa3Mepe Hasnora
Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPAHHbIX 3MUTEHTOB,
noanexawiero yaepxaHwuto, MNpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pasmepe 30%.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBJEHUS WHbIX CO6bITUN,
npuBOAAWMX K obecueHeHUo, cnpaBeasimBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C lNMpunoxeHuem 4.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
MpunoxeHun 4.

CripaBe/uinBasi CTOMMOCTh JICOUTOPCKOW 3aJ0JKEHHOCTH IO J0XO0JaM OT JIOJEBOIQ Y4YacTHs B
YCTAaBHOM KanuTasne (1e0uTopcKas 3a10JKEHHOCTh TI0 JI0X0/[aM HWHBECTHIIMOHHBIX TaeB poccuiickux [TND
¥ maeB (AKIil) UHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, MaW KOTOPBIX BXOJST B COCTAB MMYIIECTBA
[U®, no g0xoaaM OT JOJEBOr0 YYaCTHsl B YCTAaBHOM KAIWTAlle) OMPEIEAeTCS B CyMME OOBSBICHHOTO
JIOX0J1a Ha JIOJIIO BIAJICHUSL.

Kpurtepnu nmpusHaHus:

- JlaTol TPU3HAHUS J0XOJa IO MasiM, SIBJISIETCS J1aTa BOSHUKHOBEHHMsI 00s3aTeNIbCTBA 10
BBIILIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBIILIATE J0XO0/a 110 MHBECTUIMOHHBIM masM [IN® u nasm
(akumsiM) MHOCTPaHHBIX HMHBECTUIMOHHBIX (OHIIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBuM ¢ HHMopMmarmeir HKO AO HP/I;
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- JlaTa ONpENEeNeHUs BBILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(pOpMaLH, Ha OHLINATILHOM CaifTe yNpaBisionield KOMIaHUU/B OPUIIAIBHOM COOOILCHNY;

- Jata MPUHSTHS pelIeHHs oO0mero coOpaHMs O BBIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHs B yCTaBHOM KalHTajie;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMALNK O BHIIIIATEe J0X0/a (B TOM YHCIe pazMepa
TMPWYATAIOMINXCS BBHIIDIAT) - JaTa 3a4UCIICHHS ACHEKHBIX CPEACTB Ha pPAcUeTHHIN CUET YIpaBIAIOMICH
kommannu J1.Y. ITU®D.

[IpekpaiieHue npu3HaHus:

- JlaTa WCIIOJMHEHUS 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nukBupanuy JMna, OOSM3aHHOTO MO I[EHHBIM OymaraM  HMHOCTPaHHOTO
MHBECTHLUOHHOTO (hOHAA;

- Jlata ucKIIO4YeHNs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, TPUBOIAIINE K 00ECHEHEHHIO:

CropaBe/uiuBasi CTOMMOCTb J€OUTOPCKOM 3al0/IKEHHOCTH 110 JI0XOJaM HMHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masm (akiusM) WHOCTPaHHBIX MHBECTHLMOHHBIX (DOHIOB, MaM KOTOPBHIX BXOAAT B
cocraB umyiuectsa [IM®D, noxomaMm OT J0JEBOr0 y4acTHsl B YCTABHOM KamuTajie MpU3HaeTcss paBHOH 0
(Houmn):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, OOS3aHHOTO 1O MEHHOH Oymare) - ¢ JaTel O(QUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOoOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CJIM JICHEXHbIE CPEICTBA HE IOCTYIWIM HA CUET, OTKPBITHIA YIPAaBIAIOLICH KOMIAHUU
JIY. [IN®, B ciaydae eclid CBSACHHS O PEKBU3UTAX OAHKOBCKOTO CYeTa Ui MEPEUYMCICHHS T0X0Ja
yKa3aHBl BEPHO - C JaThl, CIeAyIOUeil 3a THEM OKOHYaHMs CpOKa BBIILUIAT JOXOAA 10 MHBECTUI[MOHHBIM
nasm poccuiickux [T1® B coorBercTBuu ¢ [1/1Y (HO He Gonee 25 pabounx nHEN);

- €CJIM JICHEXHbIE CPEICTBA HE IOCTYIWIM HA CUET, OTKPBITHINA YIPAaBIAIOLICH KOMIAHUU
JAY. [IN®, B ciaydae eciu CBEACHUS O PEKBU3UTAX OAaHKOBCKOTO cYeTa Ui MEPEYHCICHHS H0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBI ONpENeISIFOTCS JINIA, HMEIOIINE TIPAaBO HA TOIYYEeHHE TOXOJa IO TMasM (aKIHsIM) HHOCTPAaHHBIX
WHBECTUIINOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisromei kommanauu Y.
[IU®, B cmyyae eciii CBEJCHHUS O PEKBH3HTAX OAHKOBCKOTO CYETa IS MEPEYHCIICHUS TOXO0Ja YKa3aHBI
BEPHO — C JaThl, CIeXylomeil 3a JHEeM OKOHYAaHMSA CPOKa BBIILUIATHI JIOXOAAa OT JOJEBOTO YJacTHs B
YCTaBHOM KaIluTaJe;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

CIIpaBeJINBasi CTOUMOCTh JEOUTOPCKON 3aJ0DKEHHOCTH IO J0X0JaM OT JOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSIKOM, YKazaHHBIM B MyHKTe 2 pazzaena 11 u B
ITpunoxenuu 4 Hactoammx [Ipasu.

Jebutopckas 3a10JHKEHHOCTh O MPOIEHTHOMY JOXOAY O JICHEeKHBIM CPEICTBaM Ha cyeTaX, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHU)KAEMbIM OCTaTKaM:

Kpurepun npusnanus:

- Jara Havana 00s3aTeNBbCTBA COTIACHO YCIIOBHUSM JOTOBOPA/COTIAIICHHS O MPOICHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jara okoHYaHUWs 00s3aTeNbCTBA COIJIACHO YCJIOBHSM  JIOTOBOpPA/COTJIALICHHS O
MIPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPEICTBaM Ha cueTax ynpasiswoueit komnanuu J1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BBIIJIATE BKJIAZA M HAUYMCIICHHBIX IPOIEHTOB Ha
OCHOBaHUU JIOT0BOPA;

- Hara pemenust banka Poccunm 00 oT3bIBe nHIeH3WM OaHKa, (JCHEXHBIC CpPEACTBa
MEepeXOiT B CTaTyc Npode 1eONTOpCKON 3a/10JPKEHHOCTH);

- Jara nukBupanum OaHKa corjJacHO WHGOPMAIMK, PAaCKPBHITOH B oQHIHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunaryu 6aHka).

CnpageyuinBasi CTOUMOCTB JIEOMTOPCKOI 3a/I0JDKEHHOCTH MO MTPOIIEHTHOMY JIOXOJTy IO JICHEKHBIM
cpeAcTBaM Ha cyertax ynpasistomied komnanuu [.Y. IIM® omnpexpensercs B cymMMe HaYMCIEHHBIX
COTJIaCHO YCJIOBHSM JOTOBOPA/COTTIAICHHS MTPOIIEHTOB HA CyMMY HECHIDKaeMOT'0 OCTaTKa - B ClTydae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUYUTATh MX pa3Mep Ha naty onpeaenerns CHA.

CrpaBeuinBasi CTOMMOCTH A€OHTOPCKOH 3a/I0JKEHHOCTH IO MPOIEHTHOMY JI0XOy 10 JA€HEKHBIM
CpelcTBaM Ha cuerax, B TOM 4YHUCIE [0 MHHHUMAJIbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTUPYETCS B
COOTBETCTBHH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena 11 u B Ilpunosxennn 4 Hactosmux [Ipasui.
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Ipouas neduTopckas 3a/10JKEHHOCTD!

- Jleburopckass 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
umymectsoM [TU®D, no koTopslM HacTynuia HauOoJiee paHHsS JaTa pacdeToB (B TOM YHCIE JCHEKHBIC
Cpe/CTBa, MEPEUNCICHHBIE Ha CUET 3CKPOY, IPU3HAIOTCS C AaThl MOATBEpXkKIeHMs (pakTa 3auuClIeHUS] Ha
CYEeT 3CKPOY U TOJBKO B TOM CIIydae, €CIIU YCIOBHS PacueToB 10 JOTOBOPY MPEAINOJIaraoT, YTO 3aUUCIICHUE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- Jleburopckass 3aOKEHHOCTb, BO3HHKINAS B PE3YNbTATE COBEPIICHHS CHEIOK C
umymectBoM [TM®D, no koTopsIM HacTynuia HauOoJiee paHHAA AaTa pacdeToB (B TOM UHCIE JCHEKHBIC
CpPEACTBA, MEPEUNCICHHBIC Ha CUET 3CKPOY, HPU3HAIOTCS C AATHl MOATBEPXkKICHMS (pakTa 3a4MCICHUS Ha
CYET 3CKPOY U TOJIBKO B TOM CITydae, €CJIM YCIOBHUS PacdeToB IO OTOBOPY MPEIONATaloT, 9TO 3a4NCICHNE
Ha CYET ICKPOY ABIACTCS (PAKTOM OIUIATHI);

- ABaHchl, BeIJaHHbBIE 32 cueT uMyniecta [1M®, B ToM uncne obecneynTeNbHbIe MIaTeXH
0 JOrOBOpaM apeH bl HEBMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BRICTYNIACT apEHIATOPOM;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiioniei komnannu nepex [N ®;

- Jleburopckast 3a10JKEHHOCTh, BO3HUKIIIAS IO JOTOBOPAM C ayIMTOPCKOW OpraHu3aIueH,
OLICHIIMKOM, CIEIMaTIU3UPOBAHHBIM JIEMIO3UTapHUEM, PETUCTPATOPOM, yKka3aHHbIMHU B npaBmwiax 1Y ITU®D, a
TaKke JEOMTOPCKON 3aJOIDKEHHOCTH, BOZHHKIIEH NPH OIUIATE PAcXOAOB, CBSI3AHHBIX C JOBEPUTEIBHBIM
ynpasiieHuem [T ®D;

- Jleburopckas 3aJOJDKEHHOCTh IO Hajoram, cOopaM, MOIIIMHAM B OIODKETHI BCEX

YpOBHEH;
- Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBI HaJIOroB U3 OropkeTta PO;
- JleGuTOpCKas 3a10/KEHHOCT 110 APEH/IHBIM IIaTekaMs;
- Jleburopckas 3a/10JDKEHHOCTB 110 CYICOHBIM PEIICHHSIM;
— Jleburopckas 3aJ0JKEHHOCTh, BO3HMKIIAs B pe3yibTaTe INepeqadyd eBpooOauramui B
OILIaTy 3aMelaloIUX OOJUraluil Py UX pa3MeIleHnH (B TOM YHCIIE B Cllydae neperadn
(ycTynku) BceX HMYIIECTBEHHBIX M HHBIX IIpaB IO €BPOOOJIMTAlUsAM POCCUHCKUM
IOPUINYECKHUM JIUIIAM);
- IIpouas nedburopckas 3a10KEHHOCTb.
Kpurepun npusHanus:
- s neGuTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;
- Jns neOuTopcKoit 3a10JDKEHHOCTH 10 CYAEOHBIM PEHICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;
— JlebGutopckas 3aJ0JDKEHHOCTh, BO3HMKIIAs B pe3ynbTaTe mnepenadn (YCTYNKH) BCex
HMMYIIECTBEHHBIX U MHBIX MIPaB M0 €BPOOOIUraluaM POCCUHCKUM IOPUINMYECKIM JIMIaM B
OIyIaTy 3aMEINAIOMX OONWranmuii NpH HMX pasMeNeHMH — Jara YCTYNKH BCEX
HMYIIECTBEHHBIX M HHBIX IPaB II0 €BPOOOIMIranusM B COOTBETCTBHH C JIOTOBOPOM
YCTYyNKH TpeboBaHUS (WM B TOM CIydae, €ClIHM JOKYMEHTOM, COJEpPXKAIlUM YyCIOBHSA
pasMelIeHs NEeHHBIX Oymar, MpeayCMOTPEeH OJHOCTOPOHHHMH akT ycrymku mnpas (Deed
Poll of Assignment) — pata npuHSTHS YCTYOKH B COOTBETCTBHH C YCIOBHUSMH
onHOcTOopoHHero akTa ycTynku npas (Deed Poll of Assignment)).
- [t ocTasbHBIX BHJOB aKTHUBOB - JjaTa Nepeladyn aKTUBOB (JEHE)KHBIX CPEJICTB) JIMIY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/J0JKEHHOCTD.
Kpurepun npexparieHus Ipu3HaHUsL:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 O1o/pkeTa PD —
JlaTa ucToyIHeHus o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;
- Jl1 ocTanbHBIX BUJIOB aKTHBOB:
— Jlata ucnionaenus ob6s3atenscTs nepen [IMD, cormacHo 10T0BOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buimucke, u3 EI'PIOJI;
— JleOutopckast 3aJ0JDKEHHOCTb, BO3HHMKINAS B pe3yibTaTe Mepenadd (yCTYNMKH) BCex
MMYIIECTBEHHBIX M MHBIX TIPaB 10 €BPOOOIMIallUsIM POCCUIICKUM FOPHIMYECKHUM JIMIAM B
OIlIaTy 3aMEeMIA0IINX O0JUralyi MPpH X pa3MeIIeHHUH:

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsleTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPE/ENIeH, HCTIONB3YIOTCSI METOIbI AIMPOKCHMAIHY BETHIHH.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM nepruoza BEIOOPKH H OOBSCHSIOMINX EPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. IIpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
IpY HATMYHMH JaHHBIX HE MEHee 4eM 3a MoclieHue 2 (1Ba) Mecsina, IpeAmecTByomux nate onpeaeneHus CUA TN .

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.
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JlaTa 3a4MCIICHMS 3aMelaronux ooauranuii Ha cuet nerno YK J1.V. [TN®;

JaTa TMOJIy4eHHUS JOKYMEHTOB M YBEJAOMIJICHUH, MPEAYCMOTPEHHBIX JIOKYMEHTOM,
COJICpIKAIUM YCJIOBUS Pa3MCIICHHS IIEHHBIX Oymar, B Cly4ae OTKJIOHCHHS OQepThI
(ycTymka mpas 1mo eBpooOIUraysaM) SMUTCHTOM 3aMEINAOIINX OOIHraIlHii;

JlaTa TPEKpalICHUs JTOTOBOpa HA MPHOOPETECHHE 3aMEINAIONIMX O0Iuranuii (B TOM 4Hcie

M0 WHBIM OCHOBAHMAM, MPENYCMOTPEHHBIM 3aKOHOIATeNsCTBOM Poccuiickoit deneparm).[Ipodero
IpeKpaIleHns mpaBa TPeOOBAaHMUS B COOTBETCTBHU C ACHCTBYIOMINM 3aKOHOAATEIBCTBOM (B TOM YHCIE IO
OCHOBAHUSIM, IIPEITyCMOTPEHHBIM MOJ0XEeHUAME ri1aBsl 26 ['K PD) unm oroBopom.

CnpaeunBast CTOMMOCTB ITPpoUeil IeOUTOPCKOI 33 T0JIKEHHOCTH OTPENEIISEeTCS:

B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

JUTS OTIEPAallMOHHON AEOUTOPCKOI 3a10TKEHHOCTH;

JUIsl 1eONTOPCKON 3a0JDKEHHOCTH IO Hajloram, cOopam, MOIUIMHAM B OIO/KETHl BCEX

YpOBHEH;

JUIst IeOUTOPCKOMN 3aJI0JDKEHHOCTH ynpasiisitorieii komnanuu nepexn [P, BozHukmias B

pe3ynbTare HapylICHHs NPaB BIIaAEIbLIEB HHBECTUIIMOHHBIX 11aeB B TEUCHUH 25 pabounx

JTHEH C aThl €e BOSHUKHOBCHHUS

Ui TeOUTOPCKOW  3aM0JDKEHHOCTH, BO3HUKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH

OpraHM3alel, OLEHIIMKOM, CIEHHAaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,

ykazaHHBIMH B nipaBmiax Y TTN®, a Takke neOUTOPCKON 3a10KEHHOCTH, BOSHHUKIICH

IIpH OIUIaTE PAaCcXOJ0B, CBA3AHHBIX C AOBEPUTEIbHBIM yrnpasieHueMm [IM® B teuenun 25

paboumx mHEH ¢ naThl OKOHYAaHUS CPOKa OKa3aHWs yCIyT, YCTAaHOBJICHHOW YCIIOBHSAMHU

norosopa. O0ecrieHeHne YKa3aHHON 1eONTOPCKOH 33/10/DKEHHOCTH HE TTPOM3BOANUTCS PH

COOIOICHUHU CJIEAYIOIINX YCIOBUM:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYKICHUS
VYnpasmisroneii KOMIaHUM O TOM, YTO YBEIMYCHHE CPOKOB OKAa3aHHUS YCIyT WIIH
morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH HE SBIIETCS CIIEACTBHEM HETraTHUBHBIX
MIPOIIECCOB, BO3HUKININX B JACATEIbHOCTH JTOJIKHUKA;

v/ HajiMyue JOKYMEHTAIbHOTO MOATBEPKICHUS OT KOHTPAr€HTAa CPOKOB MOTAICHHS
3a10JDKEHHOCTH /oKa3anus yeryr [TNO;

JUTS 1eONTOPCKOH 3a/I0JPKEHHOCTH 10 BO3MEIIIEHNIO CyMMBI HaJIOTOB 13 Otokera PO,

JUIs 1eOUTOPCKOM 3aJOIKEHHOCTH 10 CyIeOHBIM pemeHusM B Tedenue 10 padounx mHen

C 1aThl IPU3HAHMA.

B CyMMe€, OIIPEIEIEHHON C MCIIOIb30BAaHUEM METO/A IPUBEACHHOW CTOMMOCTH OyayIinX

JeHeXHbIX 1MOoToKOB (IIpuiokeHne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA IO HACTYIUICHHS CpOKa
MIOJIHOTO MOTAlIEHUs 3a10JKEHHOCTH.

CnpaBeyinBas CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH, BO3HMKLICH B pe3yJbTaTe
nepeavd eBpooOInMranuii B OIIaTy 3aMeIaoniux oOJIuramui mpu X pasMenieHuu (B
TOM YHCJIe B ciy4ae mnepegadd (YCTYIKH) BCEX HMYIIECTBEHHBIX M HHBIX TIpaB IO
€BpOOOIMIanysiM  POCCHHCKMM  IOPHIMYECKMM  JIMIAM), [pU3HAeTCS  paBHOM
CIpaBeUIMBON CTOMMOCTH €BpPOOOJIMranyi, NEepeJaHHBIX B OIUIATy 3aMEIarolInX
oOnuranuii WK 1Mo KOTOPBIM IepeiaHbl (YCTYIUIEHbI) BCE NMYIIECTBEHHbBIE U HHBIE TIpaBa
poccuiickuM  fopuaudeckuM JmnaMm. CrpaBeuiMBas CTOMMOCTH  €BPOOOIMIaIUi,
NepelaHHBIX B OIUIATy 3aMEINAIOIMX OOJMTamuid WM 10 KOTOPHIM IIE€peaaHbl
(ycTymieHsl) Bce MMYIIECTBEHHBIC M WHBIE NPaBa POCCHICKUM FOPHIMYECKHM JIMIIAM,
ompenensercs B oOmeM mnopsake B cooTBercTBUM ¢ IlpaBmmamu CYA, ¢ yderom
HaKOMJICHHOTO KYNOHHOTO J0XOAa Ha JaTy OINpENeieHUs CIpPaBeJIMBOH CTOMMOCTHU
JNeOUTOPCKON 3a]J0IKEHHOCTH.

B ciyuae BO3HHKHOBEHHSI IIPU3HAKOB 00ECIIEHEHHSI IMUTEHTA 3aMELIAlOIUX OOIUTaIiii,
CIIpaBeNINBasl CTOUMOCTh JIEOMTOPCKOW 3aJ0JDKCHHOCTH OIPEIEISeTCs ITOCPEACTBOM
MIPUMEHEHHS MeETOJa TPUBEIEHHOH CTOMMOCTH OyIymMxX IeHEXHBIX IOTOKOB K
€BpOOOIIMTalsIM, NepelaHHbIM B OIUIATy 3aMelIalonIuX oOnuranuid (B TOM 4HCIIe, 110
KOTOpPBIM TiepesiaHbl (yCTYIUICHBI) BCE WMYILIECTBECHHBIE M HWHBIE IIPaBa POCCHUICKAM
IOPUAMYECKUM JIMLAM), C YYEeTOM KpPEAWTHBIX pPHCKOB SMHTEHTA 3aMEIIAoIINX
obnuranui ([punoxenue 4).

B CJIydyac BHCCCHUA W3MCHCHHUHA B YCJOBHUSA J0TOBOpA B HAaCTHU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKCHHOCTH, MaKCHUMAaJIbHBIN CPOK B LEJIAX BLI60pa METOAa OLCHKHU OMNPEALIIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIKEHHOCTH, HGﬁCTByIOH.IHM Ha J1aTy OUCHKHU, IMMPUYEM HAKOIJICHUEC
CpOKa nmoramceHus 3aJ0JI>KEHHOCTU HE ITPOUCXOIUT.

ITox omepanmoHHON MOHUMAaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpAreHTa, BO3HHMKAIOMIAs B
X0J1e HOPMaJIbHOTO OTEPAIIMOHHOTO IMKJIa, KOTOpas OyJeT MoraiieHa B TeUeHUe OTpeeIeHHBIX CPOKOB, B
cilydae TMPOCPOYKH HCHOJIHEHUS 0053aTeNbCTB. J[OMyCTHMBbIE CPOKH TMPOCPOYKH, YCTAHOBICHHBIC IS

43



OIEpAIlMOHHON J1eONTOPCKON 3aI0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HAIEKHON K
MOJIYYCHHIO 3aJ0JDKEHHOCTH, a TaK)Ke K OOECIIEHEHHIO 3aJI0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOUYKU OINpEJeNIeHbl Ha OCHOBAaHHMM BHYTPEHHHUX
CTaTHCTHYECKUX [AHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[eT peann3oBaHa
YIPaBILSFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOCHCTBHS C KOHKPETHBIM BHJOM JEONTOPCKOH 3aJ0IKECHHOCTH.

Jeburtopckast 3aJ0DKEHHOCTb, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
oOeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [TM®, xpome HOMycTUMON MPOCPOUKH OOA3aTENECTB B PAMKAX OINEPAI[MOHHOTO IHUKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1eOUTOPCKON 3aJ0JKEHHOCTH ONIEPAllMOHHOM, a TaKkkKe
JIOITyCTUMBIC CPOKM HapyIIEHUs YCIOBHUS MCIOJHEHHUS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBILIEHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxennn 5.

IIpu HacTymaeHHM CpoKa NMPOCPOUKH CBBIIIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0DKEHHOCTH B
[Ipunoxxernu 5, a TakKe HE3aBUCHMO OT HAJIMYUS M CPOKAa HPOCPOYKH IPH BOSHUKHOBCHHH HHBIX
COOBITHH, BEOYIIMX K OOECIEHEHHWIO, CTOMMOCTh 33/J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIPABENTUBOM CTOMMOCTH, NpeaycMoTpeHHOH [Ipunoxenuem 4.

CHEXHBIC CPEACTBA, HAXOJIIMECs y IMPOQeCCHOHANBHBIX YYaCTHHKOB PHIHKA IICHHBIX Oymar
(manee — 6poxep).

Kpurepuu npuszHaHus:

Jlara 3auymcieHus JeHE)XKHBIX CPEICTB Ha CIeUUaIbHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- Jlata MCIOJHEHHs OpOKEepOM O00s3aTeNbCTB MO MNEPEUHCICHUIO JIEHEXKHBIX CPEICTB C
CIEUAIBHOTO OPOKEPCKOTO CUETa,;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEPEXOAT B CTaTyC Mpovei 1eONTOPCKON 3a10JKEHHOCTH).

- JaTta JHUKBHIALUK Opokepa comiacHO HWH(oOpManuy, packpelTod B oOQuUIMAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIINXCS y OpOKepa onpeaenseTcs B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa IOJDKHA COBMANaTh C CYMMOH JI€HEKHBIX
CpEeJICTB, OCTABIIMXCS B pacmopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONpeAemnsieTcsd CTOUMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBON CTOMMOCTBIO JAEOMTOPCKOM 3a0JDKEHHOCTH Opokepa MO JEHEXHBIM CPEICTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSl OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcIe
COBEpIIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJICTB CO CIIEIIMAILHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYMX JHEH) chpaBemsuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIEIMAIbHOM OpPOKEPCKOM C HCIIOJIb30BAHHEM METOJI0B KOPPEKTUPOBKU
crpaBeBoit cronmocti (yHKT 2 paszaena 1 u [Ipunoxenne 4 HacTosmmx [Ipasun).

Jlata aHHYTUpPOBaHMS JIMIEH3MH Opokepa sBISeTCS HaTOM HACTYIUICHMS OCHOBAaHHUN I
HACTYIIJICHUSI CPOKa HMCIIOJIHEHUsI 003aTENIbCTB M0 NeOUTOPCKOM 3a70/KeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPAaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBHIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipaswmi.

OnepanroHHas apeH/a.

I[lo poroBopaM oOmepanWoOHHON apeHAsl, B KOTOphIXx MOHI BBICTYHMAeT apeHAOAATENEM,
JeOUTOpCKasi 3aJJ0JDKEHHOCTh B CYMME IUIaTeka, MOJUICKAIIEro OIUIaTe 3a PacYCTHBIA Mmepuoa (IIepHOI,
OIpeNeNsIeMbIid JJOTOBOPOM apEeHIBI, KaK IEPHOJ, 32 KOTOPBIH IPOU3BOAMTCS AapEHAHBIA IUIATEXK —
MECSI/KBapTal/TIOIYTrOnue/T0]) TPU3HAETCS B MOMEHT OKOHYAHMS TEKYIIero pacueTHOro mepuona. B
clly4ae ecii MMOCJIEHUI JIeHb TaKOTo Mepuo/ia sSBiseTcs HepabouuM JHEM, NeOUTOpCKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIATEXa 38 BECh PACUCTHBIN MEPHUOJ TPU3HACTCS Ha MOCICIHUI pabounil 1eHb IepHoaa
C y4eToM Hepabouux JHeW mocie aaTel pacuera. J[eOuTopckas 3a10JKeHHOCTD MPEeKpalaeT IPU3HABATHCS
B MOMEHT OIUIaThl apeHaaTopoM. Eciu apeHiHas miata BHECEHa apeHAaTOPOM aBaHCOM, TO IpEeKpalleHne
NPU3HAHUS 1EOUTOPCKOW 3a0/DKEHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MPEKpAIICHHEM MPU3HAHHUS
KPEIUTOPCKON 3aJI0OJDKEHHOCTH IO COOTBETCTBYIOIIEMY MOJYYCHHOMY aBaHCY. B ciydae ompeneneHus
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CYA Ha JaTy, KOTopass HE COBIIAAACT C ZIaTOﬁ OKOHYaHUs TEKYLICTO pacyYCTHOI'O HepI/IO,Ha/HOCHCHHI/IM
pa60‘II/IM JHEM TCKYUICTO paCcYCTHOIO nepuoaa, JOMOJTHUTCIbHO NPHU3HACTCIA ,Z[€6I/ITOpCKaH 3a10JKCHHOCTD
B CyMMC J0JIM ap€HAHOro IUIaTCXKa, paCC‘-IPITaHHOfI MMpoNnoOpUHUOHAJIBHO KOJUYCCTBY JOHEH JI0 JaThl
OIPCACIICHUA CYA. Takas 3aJ0JDKCHHOCTD MPU3HACTCA B JC€HL ONPECACICHUSA CHA u pacCUnThIBACTCA I10

hopmyre:
t—tp+1

’H‘B_P*tl—tn+1’

rae:

P — apeHIHBIN TUIATEXK, OTHOCAIINHCS K TEKYIIEMY ITEPHOLY,
t — ;maTa oIeHKH,

tp — maTa HaJaxa pacyeTHOrO IepHoa,

t; —JaTa OKOHYAHHUS PACUSTHOTO NEePHOIA.

10. Ilpu3Hanne M OI€EHKA [OrOBOPOB CTPOUTENbCTBA M MNPHOOPETEHUA
00bEKTOB HEIBHKUMOI0 UMYIIIECTBA

HmymiectBeHHbIe npaBa u3 JloroBopa y4acTus B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIHCTBO (CO3/1aHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA PU3HAIOTCSA

— B MOMEHT BCTYIUIEHHUS B CUITY,

— B gaty nepeaadn GoHOy mpaB U 0053aTEIBCTB IO JOTOBOPY OT TPETHETO JINIIA.

JlaHHbBIE UMYLIIECTBEHHBIE TIPAaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHUS] MOMEHTA!

— JaTa TOCYJapCTBCHHOW PETUCTPAINU IIPpaBa COOCTBEHHOCTH Ha HEABIKUMOE MMYIIIECTBO
BJIaJie/b1IeB MHBECTUIIMOHHBIX NaeB [1M®, noaTeepxaenHas Beinuckoi nu3 ET'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JHUILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEbCTBOM WJIH JOTOBOPOM.

OueHka cIpaBeIMBOW CTOMMOCTH HMYIIECTBEHHBIX IIpaB II0 JIOTOBOPY IPOM3BOIUTCS
OIICHIIMKOM B COOTBETCTBUH C TpeOoBanmsiMu DenepanpHOro 3akona "OO WHBECTHIIMOHHBIX (QoHAAxX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y u nacrosmuumx I[IpaBun
omnpeznenenust CHA. CToMMOCTb aKTHBA OIIpE/IeIISIeTCs] HA OCHOBAaHWH JJOCTYITHOTO Ha MOMEHT OTIpEIeIICHUS
CYA otyera OIEHIIUKA C IaTOI OLEHKH Hanbosiee OJIM3KOHN K JIaTe ONpeIesICHHsI €T0 CTOMMOCTH.

B ciywae, ecnu B mepHox NPUMEHEHMs OTYETa OIEHIIUKA JUIS OINpPEAECHUs CHpaBeUINBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COObITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOIIAT
KOMIIaHWsl HHUIIMUPYET BHEIUIAHOBYIO OIICHKY aKTHBa OICHIMNKOM He mo3nHee 10 (mecsiti) pabounx mHeit
C JaThl BBIIBJICHHUS IMPU3HAKOB obeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpeZeNseTcs HOBas
OLIEHKa, HE JIOJDKHA OBITh paHee aTbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHU 0.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA ATy OLEHKHU IO
METOMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPaBEIMBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0KEHHOCTH .

11. Ipu3HaHue U OLIEHKA HEJIBUKUMOI0 UMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA MMPH3HACTCS B KAUECTBE aKTHBA ¢ Hauboliee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYJApCTBEHHOW PETHCTpaliy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
MMYIIECTBO BiajeibliaM HHBeCTUIMOHHBIX naeB [IN®, nonreepxxaenHas Boinuckoit u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyUYEHHBIM B pe3ylbTaTe 3aBEPIIECHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHHWM JIOTOBOpPA YYacTHsl B JIOJIEBOM CTPOUTENHCTBE OOBEKTOB HEIBUKHMOTO
MMYIIECTBA, HWHBECTHIIMOHHOTO JIOTOBOpA, a TaKke HHOTO JOroBOpa Ha MpHOOpeTeHHne OoO0BeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIC TPaBa U3 KOTOPOTO COCTABJISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBECHHON pETHCTpalliM IpaBa COOCTBEHHOCTH Ha HEIBHKHMOE
HMMYILECTBO BJIaJIeNIblieB HHBeCTULIMOHHBIX NaeB [IN®, noarBepxnenHoi Beimuckoi u3 EI'PH.

B cnydae, ecnm OOBEKT HEIBM)KMMOCTH BO3HHKACT B pe3ylbTaTe pasjieia IPYroro oObeKTa
HEJIBIKMMOCTH, BXOJINETO B cocTaB mMmymiectBa (DoHIA, BHOBh BO3HHKIIUI OOBEKT HpPU3HACTCA B
Ka4yeCcTBE aKTHBa, a O0BEKT HEJBM)KMMOCTH, KOTODPBIM IMOJUIekKAN pa3ieiy, MpeKpaliaeT MpU3HABATECS B
KauecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABW)KMMOE WMYINECTBO U CJCJIIOK C HUM TPU YCJIOBUW HAJUYMs OTYETa OIEHIIMKA Ha pa3/ielicHHbIS
00bekThl. B citydae, ecnm 0OBEKT HEABIDKMMOCTH BO3HUKAET B PE3yJIbTaTe OOBEIMHEHUS HECKOJIBKUX
00BEKTOB HEJBMKMMOCTH, BXOJISAIINX B COCTaB uMymiecTBa ®oH/a, BHOBb BOHUKIINN O0BEKT MPU3HAETCS
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B KaA4uC€CTBC aKTHBaA, a O6T>€I[I/IH€HHI>IC 00BEKTEI HESABWKHUMOCTU MNPEKpAIlal0OT MPU3HABATLCA B Ka4YCCTBC
aKThBa C MOMCHTa BHCCCHHA JaHHBIX O HEM B e,HHHLIﬁ FOC}’Z[apCTBeHHLIﬁ peecCTp npaB Ha HCABHUKHNMOC
HUMYIIECTBO U CACJTIOK C HUM IIPU YCJIOBUU HAJIUYHA OTUCTA OLICHIIIMKA Ha O6’Le)II/IHeHHI>II71 OOBEKT.

Kpurepuu npekpaiieHus Mpu3HaHUs:

- Jara mepenadm HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOmajmaremto  — HaumOoiee
paHHsAA U3 JaT:

—  JarTa mpueMa-nepenayu, HoATBEPKIEHHAs aKTOM IIpUeMa Nepeady;
—  JlaTa TOCYJapCTBEHHOM PErHCTpaliy Mepexoia IMpaBa COOCTBEHHOCTH Ha HEIABHXHMOE
HMYIIECTBO HOBOMY IIPaBOOOIIAATEINIO, IOATBEPKAeHHAsl BbImuckoit n3 EI'PH;

- Jara mpekpameHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJApCTBCHHOM peTHCTpaIluei
JUKBUJALUN HEIBUXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAsI HOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O perucTpaliioHHOM JieiicTBUU.

OueHka 00beKTa HEJBM)KUMOCTH MPOMU3BOAUTCS OLEHIIMKOM, B COOTBETCTBHU C TPEOOBaHUSMH
®denepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (DOHIAX", MPUHATHIX B COOTBETCTBUHM C HUM HOPMAaTHUBHBIX
akToB, YkazaHus Ne 3758-V u nacrosmux IIpasun onpenenenus CUA.. CToMMOCTb akTHBa OIpeAeseTcs
Ha OCHOBAaHHUH JIOCTYITHOTO Ha MOMeHT ompezeneHuss CHA oTdera OIEHINMKA C JaTOWH OLEHKH Hamboiee
OIM3KOH K JaTe OMPEEeNICHNSI €T0 CTOMMOCTH.

B cnydae, ecim B mepnoJ NPHMEHEHHs OTYETAa OLCHIIMKA JUIs ONPENENCHHs CIpPaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3aHee 10 (mecst) pabounx nHeit
C JaThl BBIABICHUS NPU3HAKOB oOecueHeHus. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENseTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYLIETO K 00ECIIEHEHUIO.

IIpu oneHKe crpaBeJINBON CTOUMOCTH 00BbEKTa HEIBHKUMOCTH, HAXOAAIIETOCs B ONEPallMOHHOM
apeHne, no koropoil DoHJ SBISETCS apeHA0JaTeNeM, YCIOBUS apeHIHOTO JOTrOBOpa JOJDKHBI OBITH
OTpaKeHBI OIICHIIMKOM B oOleHKe. OTJAeNbHBIH aKTUB B OTHOLICHHMH JIOTOBOPA OIEPAIMOHHON apeHAbI
00beKTa HEJIBIPKUMOCTH He IMpu3Haercs. [Ipu 3ToM B CIpaBeUIMBYIO CTOMMOCTh 00BEKTa HEJBUKUMOCTH
HE BKJIIOYAETCS MperoaTa MM HaYUCICHHBIN 3a UCTEKIINI epHoa A0XO0J IO TOTOBOPY OINEpaliMOHHOM
apeH[Ibl, KOTOPbIe NPU3HAIOTCS B KAYEeCTBE OTAEIBHOIO 00s3aTeNbCTBA (3a0DKEHHOCTH TIO TTOJTyYEHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOH 3aJOKEHHOCTH).

12. IIpu3HaHMe U OLIEHKA MPOEKTHOI TOKYMEHTAUH

IIpoekTHas MOKyMEHTAIUsl AJISI CTPOUTENIBCTBA WM PEKOHCTPYKIMH OO0BEKTa HEIBHKHMOTO
MMYIIECTBA MPU3HAETCS B KAUeCTBE aKTUBA C MOMEHTA ee nosryuyeHus QOHAOM 10 aKTy NpHeMa-Tiepeaadu.

Kputepuu npekparnieHus mpu3HaHUs:

- HCIIOJIHEHHE JI0TOBOPA 3aCTPOUIIIMKOM IIPH YCIIOBHM PETUCTPAIUH TpaBa COOCTBEHHOCTH
BIIQ/IETBIIEB MHBECTUIIMOHHBIX TaeB [IM® Ha 0O0BEKT HEJBUKHMOCTH, SIBISIONIMNACS MPEIMETOM TaKOTO
JIOTOBOpa/ UCIIOJHEHHE AOTOBOpa 3aCTPOMIIIMKOM MPH YCIOBHH PETHCTPALMU U3MEHEHUH, NPOU3BEICHHBIX
B CJIEZICTBHE PEKOHCTPYKIIUH O0BEKTa HEABIXKIUMOCTH, SIBIITIOMIETOCS IPEAMETOM TaKOT'O JOTOBOPA;

- nepexada [IM® mpaB u 00s3aTenbCTB O JOTOBOPY MOApsiAa / KYIUTH — TMPOHAXH C
3aCTPOHIIKOM TPEThEMY JTHILY;

- MPOYEro MPeKPaIeHHs MPaB U 005A3aTEILCTB 110 JOTOBOPY MOAPsAa / KYILTH — IPOIAXKH C
3acTpONIIUKOM B COOTBETCTBHH C 3aKOHOIATESIIECTBOM HIIH JOTOBOPOM.

OreHKa CIpaBeITHBON CTOMMOCTH MPOCKTHOM HOKYMEHTAIIHU MPOU3BOAUTCS B COOTBETCTBHH C
TpeboBanusMu DenepanbHOro 3akoHa "OO MHBECTHIIMOHHBIX (OHAAX", MPUHATHIX B COOTBETCTBUH C HUM
HOPMATHBHBIX aKkTOB, YkazaHusa Ne 3758-Y u Hacrostmux IIpasun onpenenenus CHA. CtouMocTs akTHBa
oTpesieNnsdeTcsi Ha OCHOBAaHUHM JOCTYITHOIO Ha MOMEHT ompexaeneHuss CHA oTueta OLEHIIMKAa C JAaTOM
OIICHKH HanboJiee OJU3KON K JaTe OMPE/IENICHUs €r0 CTOUMOCTH.

B cnywae, ecnu B mepnoJ NMPUMEHEHHS OTYETa OICHIIWMKA UL ONpPEACNICHHS CIPaBEITNBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Bexyliee K OOECHEHEHHIO, TO YIPaBIISIOMIAS
KOMIIaHHsl MHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nuee 10 (mecsitu) pabounx nHeit
C JaThl BBIABIICHUS NPU3HAKOB oOecueHeHWs. [larta, IO COCTOSHMIO Ha KOTOPYIO OIpEJENsieTcsi HOBas
OLICHKA, HE JIOJDKHA OBITH paHee aThbl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

13. lIpu3HaHue U OLleHKA 32iiIMOB BbIIAHHBIX

ITopsigok npuzHaHus.

3aeM, BBITAHHBIH Ympapisiomed kommanuned @oHpma, MpU3HAeTCsd B KaueCTBE aKTHBA B JaTy
CIIMCaHUs IEHEKHBIX CPEICTB C PACYETHOIO cueTa Y npasndromei komnanny @oHja B MOJIb3y 3a€MIIUKA.

IIpaBa TpeOoBaHMs M3 AOroBopa 3aiiMa WJIM MHOTO AHAJIOTHYHOIO JOTOBOpA, IOJydCHHBIE Ha
OCHOBaHHU Cy/I€OHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aliMa B MOMEHT BCTYIICHUS B CUIIy CyJ€0OHOTO aKkTa
B COOTBETCTBHU C JACHCTBYIONIMM 3aKOHOAATEIbCTBOM.

IlpaBa TpeboBaHUA U3 JOroBopa 3aliMa WM KPEIUTHOIO JOrOBOpPa, YIOCTOBEPEHHBIE
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3aKJIaIHBIMU, MIPU3HAIOTCS B KAYECTBEC aKTHBA B ATy MEPEIATOYHON HAITUCH Ha 3aKJIaIHOU C YKa3aHHEM
BIaJieNbla 3akaagHol -Y npasisitonias komrnanus PoHpa;

Jlaroii mpekpalieHus MpU3HaAHUS 3aiiMa SBJISICTCS JaTa:

— BO3BpaTa 3a€MILIUKOM JIEHEXKHBIX CPEJCTB Ha paCUETHBIN cueT YMpaBisiouiell KoMIaHuU
donpa;

— nepegayn YmpaBisitonie kommanueld PoHIa COOTBETCTBYIOIIETO IpaBa TPeOOBaHUS
TpeTheMYy JIHLLY;

— JaTa TepelaTOYHON HaIANmWCH Ha 3aKaJHOW C yKa3aHHEM Biajenbla 3akiagHol -
CTOpOHHEE JINIIO;

— JUKBUIAIAH 3aMIIUKA COTIIACHO HH(POPMAIHHU, PACKPHITONH B OQUIINATIBHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o TMkBuAanny 3aeMIUKa);

— mepexo/ia mpaBa Ha 3aJOrOBOC MMYIIECTBO IMpPH OOpPAICHUU B3BICKAHUS Ha TPEAMET
3aJ10Ta;

— MpOYero  MpeKpamieHus:  00A3aTeNBCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

Iopsaok oueHKH.

Ecnm moroBop He colepKUT KOHKPETHOM AAThI MOTALICHUS, Takas AaTa ONpPEAEIeTCs] Ha OCHOBAHUH
9KCMIEPTHOTO (MOTHBHPOBAHHOTO) CY)XKICHHUS YNPABILSIIONICH KOMITAHHH, KOTOPOE JOJDKHO COAEPXkATh
000CHOBaHHBIN BBIBOA O CPOKE BO3BpaTa 3aiiMa, OCHOBAHHBIM B TOM YHCIIE Ha COOCTBEHHOH INPAKTHKE
paboTHl ¢ aHAIOTHMYHBIMH 3a€MIIMKAaMH M (WiaM) oOIiell phIHOYHOHN MpPAKTHKE MOTANICHHUs aHAaJOTHYHBIX
CCYZ ¥ UHBIX 1aHHBIX.

3a10/KeHHOCTh MO 3aiiMaM OIleHHMBaeTCs 1O IPHUBEICHHOM K JaTe OIEHKH CTOMMOCTH IUIaTexka
(ITpunoxxenue 1), paccunTaHHOM C UCTIONB30BAaHHEM OE3PUCKOBON CTaBKH JIOXOJHOCTH (B COOTBETCTBHU C
[MpunoxenueM 1), CKOPPEKTUPOBAHHOI Ha WHIMBHIYaJIbHBIH PUCK KOHTpareHTa (BEpOSTHOCTH aedoira
(PD) u noreps npu 6ankporctBe (LGD) KOHTpareHTa Ha ropu30HTE 1 TOX ONpEAENseTCsS B COOTBETCTBHH C
IIpunoxenuem 4).

14. Hpu3HaHne Hu OICHKAa HMYIIECTBCHHBIX nmpas u3 aorosopa

HHBECTHIIMOHHOTO TOBApHIIECTBA.
IlepBonavajbHOC NpPH3HAHHE HMYIIECTBEHHBIX IIPaB M3 J0r0BOPa HMHBECTHLIHMOHHOIO
ToBapuulecTBa:
JlaTa HOTapHaJbHOTO YJOCTOBEPEHNUS 1OTOBOPA HHBECTUIIHOHHOIO TOBAPHUIIIECTBA.

IIpexkpamenne NpPU3HAHMST MMYIIECTBEHHBIX NpPaB M3 [J0roBOpa HMHBECTULIHMOHHOIO
TOBapHIIECTBA:

ITo ucTteyeHnu MpeneT-HOr0 CPOKa OTOBOPA MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBJICHHOTO
DenepanbHbiM 3aK0HOM 0T 28.11.2011 Ne335-D3 «O0 MHBECTUIIMOHHOM TOBAPHIIECTBEY;

JlocTixeHue LienH, ecli OHa Oblla yKa3aHa B JOTOBOPE HMHBECTUIIMOHHOIO TOBApHUIIECTBA B
Ka4ecTBE OTMEHHUTENIBHOTO YCIIOBHS;

Hacrynnenune mHbIX mpexycMoTrpeHHBIX DenepansabiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTHLMOHHOM TOBApHIIECTBE» WM JOTOBOPOM HHBECTHUIIMOHHOTO TOBAPHINECTBA OOCTOSATEIHCTB
(BiIOYasi, HO HE OTPAaHMYMBASACH: MCTEUCHHE CPOKA JEATeNbHOCTH TOBApHIECTBA, PEIICHHE OOIIEero
coOpaHus TOBapHIIeH, B CIy4ae BOSHUKHOBEHUS CHTYallMH, IPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJJMH TOBAPHII U HHBIC).

OueHKka cTOUMOCTH BJIOKEHMSI:

CrpaBeuinBasi CTOMMOCTh UMYIIECTBEHHBIX IPaB M3 JOTOBOPAa HHBECTHIIMOHHOTO TOBAPHIIECTBA
B IIEpHOJ] C JaThl HOTAPHAIHHOTO YAOCTOBEPEHHUS JOTOBOPA WHBECTHIIMOHHOTO TOBAPHIIECTBA U 10 JAThI
MOJYYEeHHSI OT YIPABIAIONIETO TOBApHIA ITHCHBMEHHOIO YBEIOMIIGHHS O TPEKpaIleHHH IOroBopa
WHBECTUIIMOHHOTO TOBAapHIIECTBA C TPIJIOKECHWEM 3aKIIOYUTENFHOTO OajaHca HHBECTHUIIMOHHOTO
TOBApHUILECTBA ONpPEEISIETCS] OLECHIINKOM B COOTBETCTBUH C TpeboBaHMsiMu DenepaibHoro 3akoHa "OO
MHBECTHLMOHHBIX (OoHAaX", IPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
u Hacroamux Ilpasun onpenenenus CHA. B nepuoa Mexay JaTaMu OLEHKHU ONpeJeseHHAs OLEHIINKOM
CIpaBeANBas CTOUMOCTb BJIOXKEHHUS He u3MeHsdercs. CTOMMOCTb aKTHUBA ONPEAENsIeTCs Ha OCHOBaHUU
JOCTYITHOT'O Ha MOMeHT onpenenennst CHA ordera OLEHIIMKA C 1aTOM OLeHKH Haubosee ONM3KOM K 1are
OIPENENEHUS €r0 CTOUMOCTH.

B mepmony ¢ pmaTel MoONTydeHHs YNPABIAIOMIETO TOBAapHINa MHCBMEHHOTO YBEAOMIICHHUS O
MPEeKpalleHnH JOTOBOpa WHBECTHIMOHHOTO TOBAPHILNECTBA C MPHIOKCHHEM 3aKIIOYUTENBHOTO OamaHca
WHBECTHUIIMOHHOTO TOBAPHIIECTBA U J0 JHS 3aBEPIIEHIS BCEX PACUETOB C KPEAUTOPAMH U JOJDKHUKAMH I10
o0ImuM 00s13aTeNbCTBaM TOBAPHIIEH M PACIpPENENICHUS] OCTABILEToCs IIOCIE 3aBEPIICHHS YyKa3aHHBIX
pacdeToB O0IIero MMyIIECTBa MEX Ty TOBApPHIIaMH, IMEIONTIMH B COOTBETCTBHH ¢ DeneparbHBIM 3aKOHOM
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or 28.11.2011 Ne335-®3 «OO0 WHBECTHLIMOHHOM TOBApHILECTBE» W JIOTOBOPOM HMHBECTUIIMOHHOI'O
TOBapuIlleCTBa IPaBO Ha IIOJydEHHWE TAKOI'0 HWMYILECTBA, OIPEACIIETCS I10 METOJIUKE OLEHKH
CIpaBeVIMBOIM CTOMMOCTH ITpoUeil eOUTOPCKOIT 3a10J1KEHHOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHMs OTYETa OIEHIIUKA JUIs ONpPEAETCHUs CHpaBeUINBON
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Beayllee K OOECleHEHWI0, TO YIIpaBsioias
KOMIIaHWsl HHHUIIMKPYET BHETUTAHOBYIO OLCHKY aKTHBA OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABICHWS NMPU3HAKOB oOecueHeHUs. JlaTta, MO COCTOSHMIO Ha KOTOPYIO ONPENENSCTCS HOBas
OLICHKA, HE I0JDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYILETO K 00CCIICHEHHMIO.

15. IIpu3HaHMe M OLleHKA 3aliMOB MOJIY4eHHBIX
3aeM, monydeHHbBIN Ypapisiomiel komnanuer MoHma, MPU3HACTCS B KAUECTBE 00s3aTEbCTBA C
JIaThl MOJIYYE€HUS Ha €€ pacueTHBIN CUET JIEHEKHBIX CPEACTB OT KPEAUTOPA.

Jatoli npexpanieHys NpU3HaHUs 3aiiMa SABISICTCS:

— JlaTa UCIOJHEHUs 00s3aTeIbcTBa Y paBIiitoniei kommnanuceit @oxna;

— nata BaeceHus B EI'PIOJI cBenennii o mukBUIanuy KOHTPAareHTa B TOPSIIKE, YCTAHOBICHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM,;

— J1aTa TPOYero MpeKpamleHHs o00sg3aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM WJIU 10TOBOPOM.

CrpaBe/uinBasi CTOMMOCTh JCHEXKHBIX O0S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JOTOBOPOB
3aliMa, OJIyYEHHBIX B POCCUHCKHX PYOJISX, OIPENeNsieTCsl B CyMME BCEX IJIATEKEH M0 JOroBOpPY, KOTOPBIE
ynpagsistonias kommanus 1.Y. [TU® nomkHa OCyMIECTBUTh B MOJIB3Y KPEIUTOPa/3auMO/IaBIA, 2 IMEHHO -
CyMMYy OCHOBHOI'O JIOJITa M HAaKOIJICHHbIE IMPOIICHTHBIC BBIILIATHI 10 COCTOSHMIO HAa JaTy OIEHKU. Bce
CYMMBI OKPYTJISIOTCA A0 ABYX 3HAKOB ITOCIIE 3aMATOM.

CCxkpenura/zaiima (T)= OJI(T)+ ITP(T) ,

rae

CCkpenura/zaitma (T) — cnpaBemBasi CTOMMOCTh KpeauTa/3aliMa Ha naty T, okpyrieHHas 10 2
3HAKOB TOCJIE 3aIIATOMH

OJI(T) — cyMmMa OCHOBHOTO J0JTa MO KpeAuTy/3aiiMy Ha gaty T ompenenseTcs ¢ TOYHOCTEIO 110 2
3HAKOB TIOCJIEC 3aIITOM.

IIP(T) — cymma TpOIICHTOB IO KpenuTy/3aiiMy K yrutate Ha aaty T. Ompenensercss ¢ TOYHOCTHIO
JI0 2 3HAKOB TIOCJIE 3aIIATOM.

T - nara ompejeneHus crpaBeUIMBON CTOMMOCTH KpeAnTa/3aiima

CrpaBe/uinBasi CTOMMOCTh JEHEXKHBIX 00S3aTENBCTB M3 KPEAUTHBIX JOTOBOPOB M JIOTOBOPOB
3aiiMa, MOJYYEHHBIX B HMHOCTPAHHOM BaJOTE, ONpENEeNieTcsi B CyMMe BCeX IIaTeXeH 10 TOroBOpYy B
BaJIOTE TMOJYYCHHOTO KpeauTa/3aiiMa, KoTopble ynpasmsitomas xommanus JI.Y. TIMD gomkna
OCYIIECTBHUTH B TOJIb3y KPEANTOPA/3alMMOJIaBlla, 2 MMEHHO — B CyMME OCHOBHOTO JIOJITA M IIPOLEHTHBIX
BBIIUIATHI 110 HEMY, HAKOIUICHHBIX IO COCTOSIHMIO Ha JaTy OLEHKH, M MOJyYeHHas CyMMa B BaJOTe
KpenuTa/3aiiMa KoHBepTHpyeTcss B BamioTy ompeneneHus CYA TIM® B cOOTBETCTBHU C MOPSAKOM,
ycraHoBieHHbIM [lpaBunamu omnpenenenus CHA. W cymma OCHOBHOTrO aoiira, M CyMMa IPOIEHTOB B
BAIIOTE KpeINTa/3aiiMa, a TaK >ke MOoJydeHHasl CyMMa B BajroTe omnpeaeneHuss CHA okpymisiioTes 10 IBYX
3HAKOB TIOCIIE 3aISITOM.

CC xpenura/3aitma(T) = (O saun (T)+ I1PBan (T)) * Kypc

IT'ne

CC xpeawura/3aiima(T) - cnpaBeyinBasi CTOMMOCTh KpeanTa/3aiiMa Ha naty T, okpyrieHHas 1o 2
3HAKOB I10CJIE 3aNATON

T - nmarta ompeneneHus crpaBeIINBO CTOMMOCTH KpeauTa/3aimMa

O/lgan(T) - cymMMa OCHOBHOTO JOJITa IO KPEIWTy/3aiiMy Ha JaTy pacdera CHpaBeTHBON
CTOMMOCTH B BaJIFOTE KpeAHTa/3aliMa, OKPYIJIeHHas J0 JBYX 3HAKOB IOCIIE 3aIISTOH

IMpBan(T) - cymMMa NpOIEHTOB K yIUlaTe MO KPEAWTY/3aliMy Ha JaTy pacueTa CIpaBeiIHMBOH
CTOMMOCTH B BaJIIOTE KpeaHTa/3aliMa, OKpYIJIeHHas 10 JIBYX 3HAKOB IOCIIE 3aIITON

Kypc — Kkypc, mo KOTOpoMy MpOM3BOJAUTCS KOHBEpPTALUs CTOMMOCTEH, BBIPaKEHHBIX B
WHOCTPAaHHOH BamioTe, B BamoTy ompeneneHuss CYA corimacHO TOPSIKY, YKa3aHHOMY B HACTOSIIMX
IIpasunax onpenenenust CHA.

16. [Ipu3HaHMe U OlEeHKA KPEAUTOPCKOI 3210 1KEHHOCTH
Oo0mue MoI0KeHNs :
erﬂI/ITOpCKaﬂ 3aJ0JDKCHHOCTh TIPU3HACTCSI B MOMCHT, KOrjaa Yy (DOHHa B COOTBECTCTBHHU C
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JICCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEpeIavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpEelCTB KOHTPAreHTy MO JOTOBOPY.

OO0si3aTenbeTBA B BHAC KPEIUTOPCKON 3aIOJDKEHHOCTH IO BBIA4e€ WHBECTUIIMOHHBIX I1aCB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHpa,
OTKPBITHIA B KPEAUTHOMN OpraHu3alluy.

OO0s3arenbeTBa MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOAHOM 3alIUCH B PEECTPE MHBECTULIMOHHBIX nTacB DoHza.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET MMYINECTBAa, cocraBisitomiero @oHA, coOOCTBEHHBIX
JIEHE)KHBIX CpPEeACTB Ynpasisiomed komnanuu PoHza, MCHOIb30BaHHBIX €H0 IJIsl BBIIIATHl ACHEKHOU
KOMIIEHCAllUM B CBA3M C IIOralleHHEM WHBECTULMOHHBIX IA€B, MNPU3HAIOTCS CO JHSA MEPEYUCIICHUS
Viopasisitomiedd KOMIAHUEH JAEHEXKHBIX CPEACTB MJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
0OaHKOBCKOI BEIITHCKE.

O0s3aTeNnbCTBA, MOIEKAIINE UCIIOHEHHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelLCTBA
MO0 BHIIJIaTE BO3HArpaXKAeHUs YIpaBisitomed kommanud, CrneuuanuzupoBaHHOMY JlemosuTapuro,
ayJUTOpY, OLICHINUKY, OUpIKe, JTUILY, OCYIIECTBIAIONIEMY BEJICHUE PEECTPa BIACIBICB HHBECTHIIMOHHBIX
nace DonHma, 00sM3aTENHCTBA MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mast
(Ham0aBOK K pacueTHOM CTOMMOCTH WHBECTUIMOHHOIO Mas) Ympapistomied kommanuu Donma u (wim)
areHTaM TI0 BBIade, IOTAIICHNI0 W OOMEHY MHBECTHIIMOHHBIX I1aeB, a TakKe 00sf3aTeNbCTBA MO OIUIATE
MPOYMX PACXOJOB/IIO BBIIUIATE WHBECTHIMOHHOTO JOXOJa MAHIINKaM, OCYIIECTBISIEMBIX 3a CYET
umymectsa PoHIAa B COOTBETCTBUH C TPEOOBAaHUSME JCWCTBYIOMIETO 3aKOHOIATEIbCTBA, MIPH3HAIOTCS B
Hanbollee paHHIOK U3 JaT:

B naty pacuera CUA, ecnu VYmnpapisiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HaJICKHO Ol'[pe)leJ'II/ITI) pa3Mep BI)IIlIeyKa?;aHHI)IX BO3Hana)K}1€HHﬁ I/I/I/IJ'II/I paCXOI[OB B COOTBCTCTBUU C
yCHOBI/IHMI/I 3aKJIHOYCHHBIX ﬂOFOBOpOB Ui B COOTBETCTBUHU C HpaBI/IHaMI/I [[OBepI/ITeJ'IbHOFO praBﬂeHI/IH, a
TAaKXE METOAJaMH OHpe}IeHeHI/Iﬂ CHpaBeHHHBOﬁ CTOUMOCTH, Hpe[[yCMOTpeHHLIMI/I HACTOsSIIIUMHU HpaBI/IJ'IaMI/I
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3epB Ha BRIILIATY BO3HATPaXKACHUIN);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
YCIIOBUH, YTO Pacxoibl IO BBIILUIATE BO3HAIPAXACHUS YIpaBisoled koMnanuu, Cnenuain3upoBaHHOMY
Jenosuraputo, ayIuTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHma, ONCHIKY (MPH €ro HaJW4YWH), 00s3aTEeNIhCTBA IO OIUIATE NMPOYHX PACXOJOB HE IPEBBIMIAIOT
JIOMYCTUMBIA pa3Mep TAaKUX BO3HATPAXKIEHUM M pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naTy nmpusHaHus.
Bosnarpaxxaenue ynpasiisiiolell KOMIAHUH, pa3Mep KOTOPOro 3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHUS,
HAYUCIISIETCS B TIEPBEBIN paOo4wii IeHbh eproa (eciu MHas JaTa HaduCcICHUs He yka3zaHa B [IpaBmiax 1Y
[MN®), cnexyromero 3a MepruoIOM HAUMCICHHUS BO3HATPAKIECHUS, IPU3HAETCS B COCTaBEe MPOYMX PACXOI0B
u y‘II/ITI)IBaeTCSI B COCTaBC O6$[33TGJ'H)CTB J10 MOMECHTA €r0 BBIIIJIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh IO YIUIATE HAJIOIOB W JAPYrHX OO0sM3aTCNbHBIX IUIATEKEH U3
nmymecta [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS OOs3aTeNbCTBA IO BBIJIATE Hajora W (WiIM)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeEl) C
pacuetHoro cyera [IM® cormacHo 0aHKOBCKOM BBIITHCKE.

KpenuTtopckas 3a10DKEeHHOCTD TI0 CHIEIKaM KYIUTH — Mpoxaku akTuBoB 11D (3a uckimrodeHuEeM
CETIOK KYIUIA-TIPOJIAKU [IEHHBIX OyMar) IpU3HAEeTCs B JaTy HOJXYYICHHUS JICHSKHBIX CPEACTB HA PACUCTHBIH
cuet [TM® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIbhCTBA
IO CIIEJIKE COTJIACHO YCJIOBUSIM JJOrOBOpA.

Kpenutopckas 3al0ipKEHHOCTh, MOAJIEXKAIasi MOTAllleHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CyIeOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUIGHHS B CWIy CyAeOHOTO axTa IepBOM WHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHON )Kao0bl He IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJIaHa amneJuIAIMOHHAS JKajno0a). B ciydae aneuissmnoHHOTo 00)KajJoBaHUs YKa3aHHOE PEIIeHUe BCTYyMmaeT
B 3aKOHHYIO CHIy CO IHS IPUHSTHS [TOCTAHOBICHHS apOUTPAXKHOTO Cyla ANeIUISIMOHHOW HWHCTAHIIUU
(maToil NpUHATUS MOCTAHOBJICHUS CyAa aNneUIILIMOHHOW MHCTAaHIMM CUMTAETCS JaTa €ro W3rOTOBJIEHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:
Ha naty Hauama apeHIbI B COOTBETCTBHHU C YCJIOBHSIMH JTOTOBOPA apeHIOATOp MPH3HAET AKTUB B
(hopme mpara MoJIb30BaHMS U 0053aTEIBCTBO 10 apeHie. AKTHB B (hopMe mpasa mosb30BaHus 1o J[oroopy
OHepaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJICTCA ap€HAaTOpOM, H
00513aTeILCTBO MPU3HACTCS C MOMEHTA!
- ¢ HauOoJjee paHHe# U3 JaT:
v' j1ara nepenaun 0ObEKTa HEIBMKMMOCTH B aPEH Ty TI0 aKTy NpUeMa-Tepenayn;
v\ Jara BCTYIUIEHUS B CHJLy JIOTOBOPA apEeH/IbL;
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- C JIaThl YCTYIKH IIpaBa apeH/ibl 00beKTa HEJIBI)KUMOT0 UMYILECTBA.

JlaHHBIE JOTOBOPBI MPU3HAIOTCS O HACTYMIEHUS MOMEHTA:

- IOJIMMCAaHUs aKTa BO3BpaTa UMYILECTBA apEHI0AATENIO;

- nepenauu [IM®D npaB n 0053aTeNbCTB 110 JOTOBOPY TPETHEMY JIUILY;

- TpOYEro TMpeKpamieHWus: NpaB H 00s3aTENbCTB IO JOTOBOPY B  COOTBETCTBUH C
3aKOHOJATEIbCTBOM HIIH IOTOBOPOM.

ITpu3zHaHme akTHBa M 00s3aTENBbCTBA IO JOTOBOPY ApPEHIBl HE IPOU3BOJAWTCS B CIETYIOIINX
CITyJasx:

- eCcII CPOK JOoroBopa apeHnasl He mpesbimaeT | (OawmH) TOx (IIPH 3TOM IPOJIOHTAIIMH CPOKa
JIEHCTBUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPATKOCPOUHAS apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pacIOI0KEHO
HEIBUKMMOE HUMYIIECTBO - akTUB DOHMA, B YaCTHOCTH, €r0 I'paHMIbl, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAHME TaKOTO YydYacTKa, HE MPEAINojararT, 4YTO
UMYIIECTBEHHbIE TpaBa Ha HEr0 MOTYT I€HEpHpPOBATH CaMOCTOSATENIBHYIO SKOHOMHUYECKYIO BBITOAY HIIU
OBITH IPEIMETOM CJICJIKU OT/ENBHO OT PACHOJIOKEHHOTO Ha HEM 3/[aHusl (CTPOCHMUS, COOPYIKEHHS), a TAKKe
€ClIM CIIpaBe/UIMBas CTOMMOCTb JOTrOBOpa apeHiIbl ONOCPEJOBAHHO YYHUTHIBACTCS OLCHIIMKOM B
CIpaBeINBOI CTOMMOCTH TaKOT'O 0OBEKTa HEABUKUMOCTH.

ITpu ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEATBbHBIA CPOK apeHABl C Y4ETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiIioueHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl OyaeTr Oosee
OJTHOTO TOJia, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TAKyI0 apeHAy HeoOXOIUMO
paccMarpuBaTth Kak JJOJATOCPOYHYIO.

CnpaBeyinBasi CTOMMOCTh ITIpaB IO JOTOBOPY apeH[Ibl, apEHAATOPOM IO KOTOPOMY SIBIISCTCS
[N ®, onpenenseTcsi HA OCHOBAHUWHU OTYETa OICHIMKA, COOTBETCTBYIONIECro TpeboBaHmsiM DenepanbHOro
3akoHa "O0 MHBECTHLMOHHBIX (OHAaX", MPUHATHIX B COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, Y Ka3aHHUsI
Ne 3758-Y u nactoamux [Ipasun onpenenerus CHA.

IIpu sTOM B COCTaB KpPEOUTOPCKON 3aJ0KEHHOCTH BKJIIOYAETCS CIpPaBEAJIUBasi CTOMMOCTD
0053aTeNIECTB 110 TAKOMY JI0TOBOPY ONEPAIMOHHON apeH/IBI.

OO0s13aTenbCTBA MO YIUIATE apCHIHOM IUIAaThl OLICHUBAIOTCS CJICIYIOIINM 00pa3oM:

ITo moroBopam onepanoHHOMN apeHbl, B KOTOPbIX DOHI BEICTYNAET apeHIATOPOM, KPEAUTOPCKAs
3aJJOJDKEHHOCTh B CyMME IIJIaTerka, MOAJIEKAIIETO OIUIaTe 32 pacyeTHBIM meprox (TMepuo onpeaesieMbli
JIOTOBOPOM ~ apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHAHBIA  IIaTeX  —
MeCAIY/KBapTaJ/TIOIyroANe/TO/1) TPHU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro pacdyeTHOro rnepuoga B
Cilydae ecJIM IOCIIeIHUH JIeHb TaKoTo IepHo/ia SBIseTCs HepabounM JTHEM, KpeANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOrO IUIaTeXa 3a BECh PACUETHBIM IMEpUOJ| NMPU3HAETCSl Ha MOCIEAHUI pabouunil JeHb
Heprosia ¢ ydyeToM HepaOouux JHEW mocie gatel pacuera. KpeauTopckas 3al0KEHHOCTb MPEKpallaeT
MpU3HaBaTbCA B JaTy CIUCAHUA JACHEKHBIX CPCIACTB B CUCT OIUIAThl 3aJJ0JDKEHHOCTH q)OHIlOM. Ecmu
apeHiHas I1aTa omadyeHa GOHJOM aBaHCOM, TO IPEKPAlICHUE IPU3HAHUS KPEAUTOPCKOU 3a0JKEHHOCTH
IIPOU3BOJUTCS OJHOBPEMEHHO C IIPEKpAllCHHEM IpPU3HAHUS OTPAKECHHOM paHee B KAueCTBE aKTUBA
MPEeOIUIaTHI [0 COOTBETCTBYIONIEMY aBaHcy. B ciyuae onpenenenus CUA Ha maTy, KOTOpas HE COBIIAaeT
C JaTOil OKOHYAHUs TEKYLIETO PAacYeTHOTO IEpHOIa/TIOCIEAHUM paboYuM JTHEM TEKYIIEro pPacueTHOTO
nepuoja JAONONHHUTENBHO IPHU3HAETCS KPEIUTOpCKas 3aJ0JDKEHHOCTh B CyMME, pacCUMTaHHON
IPONOPLUOHATIBHO KOJINYECTBY AHEH a0 aarel onpeneneHust CUA. Takast 3aJ0DKEHHOCTh IPU3HAETCA B
nenb onpeneseanss CHA u paccunTbiBaeTcst o popmyie:

t—tp+1

K3 =Pz ——,

rae:

P — apeHIHbIH TIATEkK, OTHOCSIIUNACS K TEKYIIEMY MEPHOIY,

t — ;mara oleHKH,

tp — 1aTa Havana pacyeTHOrO Iepuoa,

t; — naTa OKOHYAHUS PACYETHOIO NIEPUOAA.

CrpaBeuiiBas CTOMMOCTb KPEIUTOPCKOM 3a0JDKEHHOCTH MO JOTOBOpaM apeHibl, CpOoKoM 10 1
(Opnoro) roga (kpaTkocpodyHast apeHa) OmpeAeseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA yYKa3aHHYIO aaty. B
ciydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNCHBl Ha TaKyl HaTy, TO
MMPUMEHAIOTCA METOABI AlIIIPOKCUMAITAH.

CnpaBeuiiBasl CTOUMOCTD KPEINTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ipl,
3aKJII0OYEHHON Ha cpok Oonee 1 (OnmHOTO) roja (oArocpoyHas apeHaa) onpenessieTcs Mo NPUBEISHHON K
Jate OLEHKM CyMME apeHAHBIX IIaTeXeil Ha Bech CPOK JEHCTBHS JOTOBOpa apeHAbl MO METOxLy
NPHUBEACHHON CTOMMOCTH IeHeKHbIX MOTOKOB (IIpmioxkenue 1). Ilpu 3TOM Takoi CPOK HE IOJDKEH
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MpeBbILIaTh CPOK AercTBuUs [IpaBui JoBepUTENHLHOrO yiipaBieHus OOHIOM.

IIpu ompeneneHuM cpoka apeHAbl HEOOXOAWMO YYUTHIBATH PEANbHBI CPOK apeHIbl C YYETOM
BO3MOXKHOH IpoJIoHTanuy. ECIii Ha 1aTy 3aKkiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO T0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKM IUCKOHTUPOBAHUS UCIIOJIB3YETCSl CTABKa, YCTAHOBJIEHHAs OTOBOPOM B Cllydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE MO0 €CIIM CTaBKa MO JOTOBOPY HAXOAUTCS B JHANIA30HE, OTIPEIEICHHOM C
YYeTOM BOJATWIBHOCTH PBIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsma C y4eTOM IIOCIeIHEH PacKphITOH
cTaBKH. JlMama3oH onpeeNsIeTcs aHaIOTHIHO MOPSAAKY, OTUCaHHOMY B pa3zaene 4 [Ipapmi.

B uHbIX cinyyasx HUCNONb3yeTCs phIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONPEAENSETCS 0 COCTOSHUIO Ha
KaXXIIbIif paboYmii IeHB (1aTa OILEHKN).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CpEHEB3BEIICHHAS IPOIIEHTHASI CTaBKa 10 KPeaAuTaM B
pyOJIIX U MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABIIHUICS Ha
JlaTy OLEHKH  JI0 TIOTallleHWs OLEHUBAEMOW KPEeIUTOPCKOW 3al0DKEHHOCTH), MPEA0CTaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ALUAM (IS JOJDKHUKOB, SBIISFOIUXCS FOPUAAICCKUMU JIAIIAMU) WK (HUIUICCKUM
munaM (11 JOJDKHUKOB, SIBJISIONIMXCS (DU3MYSCKHMHU JHIIaMH), B 1enoM 1o Poccuiickoit deneparivu,
packpeiBaeMasi Ha oQuIMaibHOM caiite banka Poccuu u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
mKanoi’,

Ecnu nmocnenusisi packpeitas Ha caiite banka Poccun cpenHeB3BelleHHas CTaBKa MO KpeAUTaM
paccunMTaHa paHee, YEM 3a Mecdll NEPBOHAYAILHOIO NMPU3HAHUS WM AAThl OLIEHKH, a TAKKe B CIIydae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO MPU3HAHUSA, AJIL ONPEICIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIECAYIOIUN TOIXO;

- KioueBasi craBka banka Poccuu, neiicTBoBaBLIas B MecCsIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIICHHAasl CTaBKa IO KpeAauTaM, CpaBHUBAEeTCS C KIOueBOM crtaBko banka Poccun,
JICHCTBYIOIIEH B MECSIIE TEPBOHAYAILHOTO PU3HAHUS / ¢ K3MEHEHHOH KITF0ueBoi ctaBkoi barnka Poccun;

- ecnu KioueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPHU3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPhITas CpeHEB3BEIlIEHHAS CTaBKa M0 KpeJuTaM;

- ecim KimodeBas craBka banka Poccum wm3MmeHmmace (B TOM dYHCIIE O MOMEHTa
MePBOHAYATFHOTO TIPU3HAHMSA), PRIHOYHAS CTABKA ONpeAeIIIeTCs 0 popMyIie:

7"(mcp.pbu-l.:7'cp.px,u-x."'(I<C[L.0._I<Ccp), rae:

Towcp.psm. - OLEHKA CPETHEB3BEIEHHON PEIHOYHOW MPOLIEHTHOM CTAaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyONISIX U MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha oduipaabHOM caiite banka Poccum, 3a Mmecsn, Hanbonee OMM3KMHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM NPUBJIIECUYECHHUsS, TOMAJAIONIMM B TOT € HUHTEPBaJl, YTO W CPOK, OCTABIIWICS Ha
OTUYETHYIO JIaTy JI0 MOTAIIeHHsI OIEHUBaeMOW JeOUTOPCKOM 3a/J0DKEHHOCTH;

KCy,. - kmtoueBas craBka LIb P®, yctaHOBIEHHAs HAa ATy OIICHKH;

KCop. - cpennss xinroueBas ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KaJleHIAPHBIN MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ DiEC =T,
T T 4
rae:
T — xomu4ecTBO [HEW B KaJCHIapHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,
EC; — xmouesas craBka banka Poccun, feiicTBOBaBILas B i-OM Iepro/ie KaleHIapHOrO MecsIa,
T, — KoimyecTBO HHEW KaleHIAapHOTO MeECsIa, B TEUYCHHE KOTOPBIX IEHCTBOBAlA MPOICHTHASI
craBka KC;.
Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpaimenne NpU3HAHUS KPEAUTOPCKOI 3210/ I5KEHHOCTH :

IIpu3HaHue KpeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX NPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- c natsl BHeceHuss B EI'PIOJI cBemeHuil o nHMKBUAALUMM KOHTpareHTa B IOPSIKE,
YCTaHOBJICHHOM J€HCTBYIOIUM 3aKOHOATEIbCTBOM;

- MPOYEro TPEKpalieHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K PD) mmm goroBopom.

4 Ucrounuk urpopmarmu: OdunuansHbii caidt banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Csexenus o
KpeanuTam B pyoursix, nommapax CIIA u eBpo B menom mo Poccutickoii denepanum.
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OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ MHBECTHLIMOHHBIX MaeB MIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNUBIIAS Ha OAHKOBCKHU CUET, OTKPBITHII Y IIPaBIISIOIIEH KOMIAHUEH JUIsl ydeTa
umyiectsa OoHa B OIUIATy MHBECTULIMOHHBIX I1a€B.

CnpaBeUIMBO CTOMMOCTBIO 00S3aTENBCTB 110 BBIMJIATE JICHEKHOW KOMIIEHCAIIMH IIPU MOTAIICHUN
WHBECTUIUOHHBIX [TA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, IPUYUTAIOMIAACA K BBIILIATE BIIaAenblaM
WHBECTUIMOHHBIX MA€B, PACCYMTAHHAsS JIMIOM, OCYILECTBIIIONIMM BEICHUE pPEecTpa MHBECTHLMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIIAIOIEH KOMIAaHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIHIL
NPU3HAETCd CyMMa HaJlora, WCYMCIECHHAas Ha JaTy BBIUIATHI J0XOJa HNaWIuKaM Y IIpaBIsIoIIen
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB MO BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIISIOIIETO
®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympasismouield kommnaHun PoHpaa, MUCIOIb30BAHHBIX €10 IS
BBIIUIAThl JIEHEKHOU KOMIICHCAllMM B CBSI3U C IOralleHUEM HWHBECTULUOHHBIX I1a€B, IIPU3HACTCSI CyMMa
JICHEXKHBIX CPENICTB, IIOJIy4YeHHas OT Y IPaBIIsAIONICH KOMIIAHUU.

CnpagBeuinBasi CTOMMOCTh 0053aT€JIbCTB 110 BBIIUIATE J0XOJOB MAaMIIMKaM OILIEHUBAETCS B CyMMeE
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIIATE BIaAeIblaM HHBECTUIIHOHHBIX MAcB.

CnpaBeuIMBOI CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOTHEHHIO 3a cueT akTHBoB DoHma, B
TOM YHCIIe 0053aTENBCTB 0 BHIIUIATE BOZHATPAKACHHS Y IIpaBionell komnanuy, Crenuaan3npoBaHHOMY
JenosuTapuio, ayiuTopy, JULY, OCYIECTBIAIONIEMY BEICHHE PEECTPa BIaACNIbLEB HHBECTULIMOHHBIX Aa€B
®Donna, 0043aTETHCTB MO YIUIATE CYMM CKHUAOK C PACUCTHOH CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBOK
K pacdyeTHONH CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympapistomed komnanun PoHna U (WIK) areHTaM IO
BbIJaye, IMOTAIICHUI0 U OOMEHY HMHBECTHUIMOHHBIX IIa€B, a TaKKe O03aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/IoB, OCYILIECTBISIEMBIX 3a c4eT uMmymiectsa @oHa B COOTBETCTBHHU C TPeOOBaHUAMH ACHCTBYIOLIETO
3aKOHOJATEJIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
0053aTeNbCTB, pacCUMTaHHAs HCXOIA M3 ycloBHH aoroBopoB (IIpaBus 1OBEpUTEIHHOIO YIpaBICHUS
umyiiecTeoM PoHaa)° WM yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJIICHHBIX CYETaX, NPHKA3aX, HWHBIX JOKYMEHTaX, MOATBEPXIAIOIINX aKTHBBI M 00sA3aTEIbCTBA
CBSI3aHHBIC C HEJBIDKHMBIM HMYIIIECTBOM).

OneHKa UHBIX BUJOB KPEAUTOPCKOH 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAaHMS», KPEIUTOPCKAs 3aJOJDKCHHOCTH IO HAJloraM,
00s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKACHWs YTpapistonied koMmaHuy, CHenualu3upOBaHHOMY
JenosuTapuio, ayIiuTopy, JUIY, OCYyIECTBISAIONIEMY BEICHHE PEECTPa BIaICNIbLIEB HHBECTULIMOHHBIX Aa€B
Donna, 0053aTEIBCTB MO yIIATE CYMM CKUAOK C PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO Tasi (HagbaBoK
K pacdyeTHON CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXKe KPEIUTOPCKas 3aJ0JDKEHHOCT,
MoJyIeXKalIasl MOTAllIeHUI0 JEHEKHBIMU OIICHMBAaeTCsI B HOMHHAIBHOM CymMme oOs3aTtenscTBa (Uit
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHOM CyMMe 3aiiMa IUIF0C HaYMCIIEHHbIC, NCXOIS
U3 TPOLEHTHOI CTaBKM MO JIOrOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), MOJJIeKAaIIero oriare
Vpasisitomiei komnanueit @onna.

.Kpenurtopckas 3a101K€HHOCTB, MOJUIEXKAIAsl MOTAIIEHUI0 HMYIIECTBOM, BO3HUKILAS 110 JOrOBOPaM
MEHBI, HOBallUM U JAPYrUM AaHAJIOTMYHBIM [JOrOBOpaM, OLEHMUBAETCSA 10 CTOMMOCTH HMYIIECTBA,
MOJUIEXKAIIEro Mepejadye, B COOTBETCTBUM C NMOPSIKOM ONPEAEICHUS CHPaBEJUBOA CTOMMOCTH TaKOIrO
UMYIIECTBA, YCTAHOBICHHBIM HacToOsAIKUMU [IpaBunamu.

IlosydyeHHBIE IPENOIUIATEI OLEHUBAKOTCS B CYMME IIOJIyYEHHBIX JCHEKHBIX CPEJCTB.

IV.Onpenenenne py6/eBoro JIKBHBAJIEHTa CHPaBeJIMBOl  CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yMEHBIICHHE B OyIymMX SKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

TIporHo3Hble 3HaueHUs 00SA3aTENBCTB, PACCYMTAHHBIE YTPABIAIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIN
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMU®. IIpu orcyTcTBHM Takoro o0beMa CTaTHCTHKUA METOJI alllIPOKCHUMAIIMU MPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKyYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHCICHHBIX 0053aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX OyMmar. BeinnumHa KpeaMTOpPCKOH 3aT0/DKEHHOCTH IO TaKMM pacxXoiaM, OIUIAYMBAeMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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CTOMMOCTh aKTHMBOB M BEJIMYMHA 0053aTENbCTB, BHIPAKEHHAsI B BAJIOTE, OTIMYHON OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeHHs UX CIIPaBeIMBOM cTOMMOCTH (nanee pata —1T).
Eciu OupskeBoit kypc 3akpeitust (TOD) [TAO Mockosckast bupka na maty T orcyrctByer, TO uist
pacueToB ucnoisbpdyercs kypc Llentpansnoro banka Poccuiickoit denepanunn.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuu HE YCTAaHOBJEH KypcC
WHOCTPAaHHOM BaJIFOTHI, B KOTOPOH BBIpa)k€Ha CTOMMOCTh aKTHBOB (0053aTEIBCTB), K BATIOTE OIPEICICHHS
CYA B cootBerctBuu ¢ [IpaBumamm Y ITIN®, pefictByrommMu Ha paty ompeneneams CYA, To
HCTIONB3YEeTCS COOTHOIIEHHE MEXKIy KypCOM WHOCTPAaHHOH BalllOTHI M BairoToil ompexencaus CUA B
cootBercTBuH C [IpaBmwiamu Y [MHU®, neiictByromumu Ha gaty ompenenenuss CUA, ompenenseMoe Ha
OCHOBE Kypca 3THX BalIOT IO OTHONICHHIO K POCCHHCKOMY pyOiro, ycTaHOBICHHOTO lleHTpambHBIM
banxom Poccuiickoit ®enepauuu. IlomydyeHHOE 3HAUYEHUE OKPYIVIAETCS IO IIPaBUIAM MAaTE€MaTU4YECKOIro
OKpYTJIEHUS 10 MATHAAATH 3HAKOB MOCJIE 3aMaToH

V. Ilopsanok pacyera BeJIMYHMHBI pe3epBa Ha BBIILVIATY BO3HATPAXKIECHUA H
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3HATPAKACHMHA M  Pacxod0B, CBS3aHHBIX C JOBEPHTEJbHBIM
ynpasjenueM PoHgom.

Pesepr Ha BBIUIATY BO3HATPAXKICHUS VIIPABILIIONICH KOMIIAHHWH, CIECHHAIN3HPOBAHHOMY
JIETIO3UTApUI0, ayAUTOPCKOW OpraHW3alud, ONeHIKy DOoHa W IHWIy, OCYMIECTBISIOMIEMY BEICHUE
peecTpa BIaenbIleB HHBECTHIHMOHHBIX macB DoHma (majee — pe3epB Ha BHIUIATY BO3HATPaKICHUS) HE
(hopMupyeTcss U He BKIIOUACTCS B COCTaB O0S3aTENBCTB MPHU OMPEACICHUH CTOMMOCTH YHCTHIX aKTHBOB
Donna.

Peseps Ha BRIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT Pe3yJIbTaTOB
WHBECTUPOBaHUS, HE BKIIIOYAETCS B cocTaB 00s3aTenscTB DoHa.

Uusie peseppol B PoHEe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

VIi.Ilopsiiok  yperyJiupoBaHMsi  pasHOIVIacMi  Mexay  YnpasJsiomiei
komnaHuel 1 CrnenuaJu3upPoOBaHHBIM eNM03UTAPHEM NPHU oONpeaeTeHUuH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdete CYUA w  pacueTHOH CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO TMasi, MPUBOMSIIEH K OTKJIOHEHHWIO HCIOJh30BAaHHOW B pacdeTe CTOMMOCTH AaKTHBA
(o0s3aTennbcTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/nnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIsgBIcHHS (akra
HECBOEBPEMEHHOI'O IMPU3HAHUS/TIPEKPAIICHUs MPU3HAHUSA aKkTHBa (00s3aTeIbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (00s3arenbcTBa) CHeNUaNM3UPOBAHHBIM JETO3UTApHid W Y IPaBISIONMIAS
KoMMaHus npou3BojsAT nepecuer CHA u pacyeTHOH CTOMMOCTH MHBECTUIIMOHHOTO TMas. Y PaBIsIOIIAs
KOMITaHUSI OCYIIECTBIIICT BO3MEIICHUE ymiepOa BiaJeibIllaM HHBECTHIIMOHHBIX MA€B B COOTBETCTBHU C
HOPMATHUBHBIMU IPABOBBEIMH aKTaMH.

CrienaTi3upOBaHHBIN ACTTO3UTAPHIA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBJICHHOM
OTKIIOHeHUH U (hakTe ero ycrpaneHus. [Ipm stom Crenmanu3upoOBaHHBIA JETO3UTApUil HE MO3aHEe 3
(Tpex) pabouux mHE#H ¢ IaThl MOAMUCAHUS AKTa O BBIIBICHHOM OTKJIIOHEHHWH U (PaKTe €ro yCTpaHCHUS
yBemomiisieT o (pakte oTkioHeHus bank Poccuu.

Ecnu BBISIBIIEHHOE OTKJIIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CUA, u oTkionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHus u  CHenualin3upoBaHHBIA J1EMO3UTapUi
OTIPEJICNISIIOT, HE TMPHBENIO JIM BBISIBICHHOE OTKJIOHEHHWE K MOCJICAYIOIUM OTKJIOHEHHUSM, B YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTtmBa (oOs3arennbctBa) U CYUA, coctaBmsromum menee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
masi, YHCJIa WHBECTHIIMOHHBIX ITa€B Ha JIMIEBBIX CUETaX BIAJAEIBIEB. YIPABIAIOMIAs KOMIAHHUS U
Crienanu3upoOBaHHBIA  JICTIO3UTAPUI  O0SM3aHBI MPUHATH MEPBI UL MPEJOTBPALICHUS ITOBTOPCHUS
BBISIBIICHHOHM CHTYAIUH.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS IJISI METOAMKH OLIEHKHU
KPeINTHBIX PUCKOB

OnepannonHasi 1eGUTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMaJIBHOTO OIEPALMOHHOrO IMKJa, KOTOpas Oy/eT IoraiieHa B TeYEHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arensCTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTAaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHUBOJUTH K NMPHU3HAHHWIO OE3HAIE)KHON K IONyYCHHUIO 3a[JO0DKCHHOCTH, a
TaKke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIONICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOH 3aJ0JKCHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEW CTATHCTUKOM YIIpaBIsIOmICH
komnaHuy. OneparnuoHHas 1eOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCS 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNUSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBbKO NMPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM NPWIOKEHUH, OIUH MM HECKOJBbKO IMPU3HAKOB OOECICHEHHMS, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOH HPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAlMOHHOTO IMKJA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALNOHHONW (HApUMeEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJJOJDKCHHOCTH, KOTOpasi paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenus CHA [T ®;

— NPY [IEPBOHAYAILHOM MPU3HAHUU JEOUTOPCKOM 3aJ0JDKEHHOCTH;

o Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Jns  meneld mpoBedeHWs aHanMW3a, YIPABIAOMAs KOMIAHHS JOJDKHA — HCIIOJIB30BATh
000CHOBaHHYIO M OATBEPXKIAEMYT0 HH(pOpMAaLNIO, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr M yCUIHUiL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIseT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOMTOPCKOM 330JKEHHOCTH B Ka4eCTBE OIEPAI[IOHHOH,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy ICOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPALlUOHHOM.

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOMSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAMTOCHOCOOHOCTH/(DUHAHCOBOW HANEKHOCTH/(DUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIHUSET Ha CIPaBEIIUBYI0 cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHUTEHTHI IICHHBIX OyMar, 3aeMIIUKH 110 KPEAUTHBIM JOTOBOpaM, 1eOUTOPHI IO JOrOBOPaM C UMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALMK U MPoUYHe OOsS3aHHBIE MO AKTHBAM
[T ® nuna.

Hedoar - HacTymeHHe (BBIABICHUE) JIFOOOTO M3 HIKEIIEPEUHCICHHBIX COOBITHIH M OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlMHd Ha CPOKH, OIpeeIsieMble OTACIBHO U1 Pa3HOTO BHIA AaKTHBOB/00S3aTEIBCTB
(pu HapymieHHHn 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMIA, YeM UIS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOIaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TUOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3jIMYHbIX BUIOB 3a10J2KCHHOCTH:

JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

Cpok
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7 pabouux mHEH s

poccuiickux
. 6 smuTeHToB/10 pabounx
OO0s13aTeIbCTBA MO OOIUralusIM POCCUHCKUX/MHOCTPaHHBIX YMUTCHTOB .
JHEH Juist
WHOCTPaHHBIX

9MHUTECHTOB
OO0s13aTebCTBA MO BBIIIATE TOX0AA 110 I0JIEBbIM aKTUBaM POCCUICKUX / 25/45 e
MHOCTPAHHBIX YMHTEHTOB’
OO0s13aTeIbCTBA MO 3aiiMaM/KpeITaM FOPUINYESCKHUX JIHI 30 nueit

O0s3aTenspCTBA HA MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnast 3anomxeHHocTh puznueckux (B 1. u WII) n ropuauyeckux jui nepes

U® 90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aeMIINK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iuIe BBINIE, NPH 3TOM CyMMa JONra HE3HAYWTENbHA (CyMMapHBIH JONT KOHTPAareHTa MO BCEM
00s13aTeNbCTBAM € HAPYIICHHEM IPENCIBHOTO CPOKA IOTAIICHUS 33aJOJDKCHHOCTH MOXKET COCTAaBILITH HE
6omee 1000,00 py0.) U B OTHOIICHWH OCTAJHHOH 3aJ0JDKCHHOCTH OOCITY>XHBAHHE MPOU3BOIUTCS B
COOTBETCTBHH C YCJIOBHSMH JOTOBOpa ¢ COOMIOeHNEM rpaduKa IuIaTexel, To Takoe cOOBITHE K Ie(onTy
HE TIPUPABHUBAETCA IpPU HAIWYMM MOTHBHPOBAHHOIO CYXIEHHS YIpaBifiomield KOMIIAHUU II0
OTIpeIeNIeHHBIM BUIaM 3310JKEHHOCTH. MOTHBUPOBAaHHOE CYX/IEHHE COCTaBIIETCS HA OCHOBAaHUU JaHHBIX
CTaTUCTHUKH YTPaBJIAIONICH KOMIAHUU 110 COOTBETCTBYIOIIIMM BUIaM 3a10JKECHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e()0OITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyleHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKOKe JII0OOT0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C OMNpeZeieHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMO HWIIM KOCBEHHO HaOioiaeMa Y IIpaBIIsioIiei KOMITaHUEH;

HewncnonHneHHbIe 00513aTENBCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BHIILUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(ONTE B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yibTare NeHCTBUN (0e34eHCTBHS) HHOCTPAHHBIX JETO3UTapHO-KINPUHTOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pPacueTHO-KIMPUHIOBBIX LEeHTPOB «EBpoknup bank», r. bproccens, n «Kmupctpum
baukunr», 1. JIrokcemMOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLMOHHBIX JICHCTBHHA HHOCTPAHHBIX
rocy/iapcTB u (MJIM) PeryJupyooIHX opraHoB. JegonT B OTHOIIEHHH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhI 1eoNT Mo ero MHbBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOEHHOCTH OLCHKH aKTHBOB B
3TOM ciydae ykazansl B 11.3 [Ipunoxxenus 4.

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalibHbIMU 3aKOHAMU U HHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHNE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOIIEHHWS OO [JaThl, INpeIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIEHNST 00 OKOHYaHUH MPUMEHEHHUS NPOLeyp OaHKPOTCTBA;

1.5. odunmaneHoe OMyOIMKOBaHHE HH(OPMAIMM O JIMKBUIAIWK OPHUIMYECKOrO JMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUSL.

1.6. [TpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OO0HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMINMKA HCIOIHUTH O00S3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMEp, pealu3alliy 3aj10ra).

2. B orHOomenun pusnyecknx aun K AeGoTy NPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HAapyLICHHUs YCJIOBUM MOTAallleHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOAOB IO AaKTUBY,
cocrasisonieMy akTuBbl [IM®D, a Taxoke moboro nHoro o0s3aTenbCTBa JeOUTOPa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciaydae €ciaM JaHHas WHQOpMalMs NPsSMO WIM KOCBEHHO HaOiojaema
YYaCTHUKOM PBIHKA;

2.2. odunmanpHOE OMyOIMKOBAaHUE PENICHNS O MPU3HAHNH JIUIa OaHKPOTOM;

2.3. odunmanbHOEe OMyONMKOBAHWE DEUICHHWS O Hadale MPUMEHEHHS K JIUIY MpOIexyp

6 JlamHbIi CPOK MCTIONB3yeTCS TONBKO B CIydae HANMUKS COOOMIEHM OT SMWTEHTA, AreHTA MM MHBIX YIOMHOMOYEHHBIX JHII O
HaMEPeHHH HCIIONHUTH 0053aTeNbCTBa B OMIKaIke JHH, T.e. O TEXHHYECKOM XapakTepe MPOCPOYKH. B cilydae OTCYTCTBHS TaKux
cooOmmennii oo B ciydae oOBsBICHUS O AedonTe NedOoNT CUNTAeTCs HACTYHHBIIMM CO JHS, CIEAYIOIIETO 3a YCTAaHOBJICHHBIM
CPOKOM HCIIOJIHEHHS 00SI3aTeNbCTB.

" JaHHBIi CPOK MCTIONB3YETCS TONBLKO NP HAIMYMM COOOIIEHHUH O BHIILIATE UBU/IEHI0B SMUTEHTOM.
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0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHWS IO JaThl, NPEIIICCTBYIOMEH Jare ONMyOJMKOBaHMUS
coo01ieHnst 00 OKOHYaHWH MTPUMEHEHHMS IPOLeyp OaHKPOTCTBa;

2.4, MOJYYCHUE CBEIICHHI 00 OCYKICHUHU (PU3MYCCKOTO JIUIA IO YTOJOBHBIM MPECTYIICHUAM;
2.5. MOJYYCHUE CBEICHUN 00 0OBABICHUN (PH3MUCCKOTO JIMI[A MPOIABIINM Oe3 BECTH;
2.6. NoJydyeHHe HHPOPMAIMY O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3. Jedoar 1o pa3inyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B cnyuae Bo3HHKHOBEHHS 1e(OITa O OJJHOMY aKTUBY OCTAJIbHBIC aKTHUBBI, OTHOCSIIIAECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCA HAXOMANIMMHCSA B JedoiTe, M KOHTPAreHT (3acMITUK/3MUTEHT)
CUUTACTCS HAXOAAIINUMCS B iedoTe.

3.2. [opy4uTenbCcTBa M rApaHTHH HAXOASIIETOCs B 1e(oiTe KOHTPAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis Qu3uuecKkux JHUIl U
mn.1.1-1.7 s ropuandYecKux IUI JaHHOTO Pasnena, SMUTEHT/KOHTPAareHT/ICOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OTa, BCe aKTHBBI, OTHOCSAIINECS K HEMY, CUHTAIOTCS HAXOMASIINMHUCSI B
COCTOSIHUU JIe(oJITa.

Broixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHUs ).

3a10mKEHHOCTh TIepPeCTaeT CANTATHCA HaXOIAIIeH s B IEOTE B CIEAYIOMNX CITydasK:

B cimyuae pecrpykrypuzammu aehoNTHOH 33aq0JDKEHHOCTH KOHTpareHTa mepen (OHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOJTA.

Ecmu 3amomxeHHOCTs OBLTa MpU3HaHa Ae(ONTHON H3-3a NeonTa KOMITAHUH TPYIIEL, K KOTOPOit
MPUHAIICKUT KOHTPAreHT — IMOCe MyOIMYHOro OOBSIBICHHS O PECTPYKTYpPHU3AMU JHOO MHPOBOM
COIJIAIICHUH.

B cinyuae B0300HOBICHHS OOCITY)KHBaHHS J0Jra MO TPapuKy W OTCYTCTBUS MPOCPOUCHHBIX
00s13aTeNBLCTB HA 1aTy ONPEEICHUS CIIPABEATUBOI CTOMMOCTH.

B cinysae nmomydeHus WHGOPMAaUMM O INPEKPAIIEHWH  YrOJOBHOTO  Hpeciel0OBaHMs
3aeMIIMKa/KOHTPAreHTa MyTeM OINpPaBIATEeIbHOIO MPUTrOBOPA MO0 MPEKpAICHUs Jeja, a TAKKE B CIydae
nmpekpameHus nena o OaHkporcTBe. [Ipm 3ToM VYmpaBisromas KOMIaHHS 00s3aHa MPOBECTH OLECHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MM MPEATIONaraeMbIX YCIOBHI MUPOBOTO COTJIAIICHHUS.

B cnydyae mosiBneHHWs (QH3WUYSCKOrO JHIA, OOBSBICHHOTO paHee IPOMAaBIIUM Oe3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33]JOJDKEHHOCTH.

@) peanu3ann YKa3aHHBIX COOBITHH Yupasnsromas KOMITaHUS HHPOPMUPYET
Crienmanu3upoBaHHbBI  aeno3utapuil. Takas 3aJ0JDKEHHOCTh TEPEBONUTCS B TPYIIY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs AeonTay.

Haolaronaemast m focrynHasi Oup:keBasi IJIOIMIAIKA — TOProBasi IUIOLIAZKa POCCUMCKON U (M)
MHOCTpaHHON Oupku, 3akperuieHHas B IlpaBumax ompenenenus CYA k xortopoit y VYmpasistromieit
KOMITaHMHU €CTh JIOCTYII, KaK HanmpsMyIo, TaKk M 4epe3 (PMHAHCOBBIX IOCPETHUKOB. YKa3aHHbIE OUpIKEBbIC
IUTOIAAKH ITpHUBeeHbI B [Ipunoxennn 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM one€palyuu C€ aKTUBOM WA 00513aTeIbLCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OII€HKAaX aKTUBOB WJIN 00513aTeILCTB HA MIOCTOSHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHAJOrHYHAsI 00JMrausi — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHHUBaeMast
Oymara.

IlOXO)IHOCTI) K NOraleHuIo — 3(1)(1)6KTI/IBHEIH CTaBKa JOXOJHOCTH, paCCUUTAHHAA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranyM WM TOTalleHWe oOiuranuu, B cCilydae, €ClM JIOCPOYHOE MOTralleHHe He NpelyCMOTPEHO
SMHUCCHOHHBIMH JIOKyMEHTAMH.

Jd¢pexTUBHAA CTABKAa AOXOJAHOCTH 0JroBOii HEeHHOH Oymarm oT meHBl P ompenensercs
UCXOJS U3 YPaBHEHUS:
CF
P4+NED = Z —
=1 (14 VT 1S
rze:
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YTM — uckomast 3peKTHBHAs CTaBKa JOXOJHOCTH,

P — mena, or KoTOpo#l paccumThiBaeTcs 3(P(EKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOM IEHHOMN
Oymaru,

NKED — HakOIUICHHBIM KyITOHHBIH TOXO/ Ha JaTy OUCHKHU (MPHOABISIETCSA B TOM CiIydae, eClii [IeHa
P ne Brmouaer HK/),

N — KOJMYECTBO OCTABIIMXCSA HA JATy OIEHKM TUIATEXKEW MPOIEHTOB W/HIM OCHOBHOW CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BeIMYMHA i-T0 IIaTexXa,

t; — nara i-ro muarexa,

tp, — maTa OICHKH.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHbIX MOTOKOB HA JaTy OLEHKH (32 HCKJIIYeHHeM
pacyera CTOMMOCTH /IeNO3UTOB H 0053aTeJbCTB 10 JOr0OBOPAM ONeEPAlOHHON apeH]bl, B KOTOPBIX
@DoH/ BBICTYNIaeT apeHJATOPOM, NPOCTOr0 BeKcellsl, BbIAAHHOI0 KPeAUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 32J0/LKEHHOCTH ) PACCUUTHIBACTCS 110 (popMyIre:

I
Z FETy #(1 —PD; = LGD)
=1l + 7'\] :nss
rac:
PV — cripaBeyuBast CTOMMOCTD aKTHBa (005S3aTEIBCTRA);
7 — CraBKa IVUCKOHTHPOBaHHS B IPOLEHTaX TIOJOBHIX, OIpEICICHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiamu; craBka JTUCKOHTUPOBAHUS, ONpesesseMasl pacyeTHbIM IIyTeM, OKPYTIIseTCs 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

PD (Probability of Default, BepositTHOCTh nedoara) — BEpOSTHOCTb, C KOTOPOHl KOHTpPareHT B
TeyeHue cpoka (ti-to) MoXKeT oka3aTbcsi B COCTOSIHUM AedoIITa, MOPSIOK ONPEACICHUS KOTOPOil yCTaHOBJICH
B [Ipunoxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSA OT CYMMEI, ITOJBEPKCHHOMH
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh IOTepsHa B ciy4ae JedonaTa KOHTpareHTa, MOPSIOK
oTpezieIeHust KOTopoit ycraHoBieH B [Iprtoxxennn 4 k HacrosmunM [IpaBuiam.

N — KOMMYECTBO MEHEXKHBIX MOTOKOB JI0 JaThl TMOTalleHusi akThBa (00A3aTeNbCTBa), HAUYHHAS C
natel onpeneneHus CHA;

F; — BemuuuHa i-ro riarexa (MPOICHTH 1 OCHOBHAS CYMMa);

t; — nara i-ro muarexa,

tp — nata onenku (onpenenenus CUA).

IIpuBeneHHast CTOMMOCTH OYyAymIMX JI€HEXKHbIX TMOTOKOB (sl pacuyera [1eno3UTOB,
00513aTeJILCTB 0 A0TOBOPAM ONEPANMOHHON apeH]bl, B KOTOPbIX MOH/ BBICTYNAET apeHAaTOPOM,
NMPOCTOr0 BeKCe/Isl, BLIAHHOTO KPEeIUTHOH OpraHu3anueil, 3aiiMoOB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPEIUTOPCKOM 32I0/5KEHHOCTH) HA ATy OIEeHKH PACCUUTHIBACTCS M0 (hopMyJie:

N CF,
FV = Z I Y
(=t (14 %] Ses
re:
PV — cripaBemmBasi CTOMMOCTH aKkTHBA (00sS3aTEIILCTBA);
% — CTaBKa JTUCKOHTHPOBAaHMS B IIPOIIEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

HacTtosmuME [IpaBuiiaMu; cTaBKa TUCKOHTHPOBAHHSA, ONpeAeiseMasl paCueTHBIM ITyTeM, OKPYTIISIETCS IO
2-X 3HAKOB IIOCJIC 3aIISITOH;

N — KOJIMYeCTBO JNEHEKHBIX IMOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpenenenus CHA;

CF; — enmuunHa i-ro ruiareska (IPOIEHTH ¥ OCHOBHAS CYMMa);

t; — mara i-ro miarexa,

tp — nata onenku (onpeaencaus CHA).

B pacder cmpaBemnMBON CTOMMOCTH akTHBa (00s3aTe€NbCTBA) BKIIOYAIOTCS BCE IIIATEKH
(IIGHG)KHBIC HOTOKI/I) 0 I0TOBOPY, B OTHOHMICHHUU KOTOPOTO MPOU3BOAUTCA PaCUYC€T, BHC 3aBUCHUMOCTH OT
CpOKa MOTralieHHs.

I_ICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIOBUAMHU
JIOTOBOpA, TaTOW JICHEX)KHOTO MOTOKA CYUTACTCSI MUHUMAJbHAS J]aTa, B KOTOPYH BO3MOXKHO MOCTYIUICHUE
JICHEe)KHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro ImeproAa (3a HCKIIOYEHHEM CIIydacB
JIOCPOYHOTO MOTAIICHHUS] OCHOBHOT'O JIOJITa).
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I'paduk neHENKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae:

— BHECEHMSI M3MEHEHUH B JIOrOBOP (B T.4. B 4aCTHW M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS IOTOBOPA, IEPHOIUYHOCTH HJIH CPOKOB BBIIJIATHI IPOLIEHTHBIX I0XO0B);

— M3MEHEHHSI CyMMBl OCHOBHOI'O JIOJTa (IOMOJHEHMs, YaCTHYHOTO IOTALICHUs, eCIi OHO
He OBUIO YYTEHO rparKoMm).

s ydeta B CIPaBeIUIMBOIl CTOMMOCTH OOCCLEHEHUS NMPOMCXOJUT KOPPEKTHPOBKA BEIHYHHEI
OXHAAEMBIX JICHEKHBIX MOTOKOB (I F;) W/UITH CTaBKH AUCKOHTHPOBAHHS.

Be3puckoBas craBka:

. B poccuiickux pyomsix:

- cTaBKa, ompenensemas u3 G-KpUBOH, IOCTPOSHHOH IO POCCHHCKHAM TOCYJapCTBEHHBIM
obmuramusm (craBku KB/l MockoBckoil Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallIeHHs] COOTBETCTBYIOIIETO IIaTeXa, pacCUMTaHHAs 10 JBYX 3HAKOB rocie 3ansaToil. I[Ipu
STOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HaueHHMs craBku KBJ/[ mo HeoOGxomumMoMmy cpoKy MOTalleHHus,
00bsBieHHON MockoBckoir Oupxku, KB/l nomkHa OBITH ompenenieHa pacyeTHBIM MYTEM IO METOAWKE
MockoBcko# OWpXHM C TOW XK€ TOYHOCTBIO, C KOTOpOi e€ oObsBiaser MockoBckas Oupka) — JuIs
3aJI0JDKEHHOCTH, CPOK MOTalIeHUs] KOTOPOU MpeBhIIaeT | KaJeHJapHbIN J1€Hb;

- craka RUSFAR (https://www.moex.com/msn/ru-rusfar) — s 3aJ0/KEHHOCTH, CPOK
HorameHus KOTOPO He IpeBbIIIaeT 1 KaleHAapHoro IHs.

B oTcyTcTBHE BO3MOXKHOCTH OmpeneneHus akTyanbHbIX 3HadeHni KB/l MockoBckoil Oupxu B
Ka4yecTBE BPEMECHHON allbTEPHATHBBI OE3PHCKOBON CTaBKU I ONPEICICHUS CIPAaBEAIHBOH CTOMMOCTH
aKTHBOB HCIOJIB3YETCSl CTABKA, PAcCUMTHIBAEMash METOAOM HHTEPIONSAIMH (HampHMep, JIMHEHHOI) Ha
OCHOBE TOCTYMHBIX cTaBok ROISfix Ha maTy ompeneneHus crpaBeInBoOil CTOMMOCTH. BrIOOp MHOM CTaBKU
B OTHOUICHHHM aKTHBa YIpaBISIOIIAs KOMIAHHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKACHHEM U
npeaocTasisieT ero B Cnennann3upoBaHHbIN qeno3uTtapuil.

. B amepukaHckux noiapax:

- CTaBKa, IIOJIyYaloIlascsi METOAOM JIMHEHHOW WHTEPHOJSALUU CTaBOK IO aMEpUKaHCKUM
TOCYAapCTBEHHBIM ~ OONMranusiM Uil 3a/I0JDKEHHOCTH, CpPOK IOTAallleHUs KOTOPOH NpeBBIIIAET
MHHUMAaJIBHBIA CPOK CTABOK MO aMEPUKAaHCKUM I'OCOOIHUTanusIM;

- CTaBKa, MOIy4alonascsa METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
craBkn SOFR W CTaBOK IO aMEPMKAHCKMM TOCYIApCTBEHHBIM OOJUramusM® Juis 3a10JKEHHOCTH, CPOK
HorameHus KOTOpoi mpeBslmaeT 1 KaaeHJapHbI J€Hb U HE MPEBBIIAET MHHAMAIBHOTO CPOKA CTaBOK IO
aMEPHUKAHCKHM TOCOOIUTAIISM;

- craeka SOFR®- 1111 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MpeBbImaeT | KaleH apHOro
JTHSL.

o B eBpo

- ctaBka €STRY - ;119 3210/5KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI He IPeBBINIAET | KaJeHapHOTO
JHS,

- CTaBKa, MOJIydaroascs MEeTOJI0M JIMHEHHO MHTEPIOJISAINH CTAaBOK HA COOTBETCTBYIOIINE CPOKU
no obmurammsaM c¢ peiitmarom AAAM juis 3a10/DKEHHOCTH, CPOK TOTAIEHWs KOTOPOH TPEBBILAET
MUHHMAaJIBHBIA CPOK CTaBOK IO OOJIUTAIUAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJIy4arolascs METOAOM JIMHEWHOM MHTEPHOJSIMU CTAaBOK HA COOTBETCTBYIOLIME
CpOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJJOJDKEHHOCTH, CPOK IIOrallleHHs KOTOpOil mNpeBblIaeT | KaleHAapHBI J€Hb U HE IPEBBINIAET
MUHHMAJIBHOTO CPOKA CTAaBOK I10 OOJIUTAIMAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pHCKOBas cTaBka (JIHMOO ee MHTEepHOJANHsA, HalpuMep,
JMHEHHAasT) B COOTBETCTBYIOMIEH BalfOTe.

®opmyJia JUHEHHOI HHTEPHOJISIIUN
R'F{E'm[w £ CIn Dm = Dm[n

— ¥
= x (RKy,q — RKy_

RE _—
-t Vi -V

1],ecm{1)mm = Dy = Doy
R gy eemr Dy = Do
rae:

Dm - cpok 10 morarieHust HHCTpyMEHTa m B TOfax;

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

9 Ucrounuk: https://www.sofrrate.com/

©Hcrounnk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Dmin, Dmax - MUHUMaNbHBII (MakcHUMalbHBIA) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYNOHHOHM JOXOJHOCTH HOAXOAAMIMX (PEJIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rojax;

V41, V1 — Hanbonee O6mu3kuii K Dm cpoK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHBOHM OECKYNOHHOM
JIOXOJHOCTH, HE MpeBBIAONINHA (TpeBbimatomuii) Dy, B rofax (onpeaensercs ¢ TOYHOCTBIO 0 4 3HAKOB
MTOCJIE 3aIIATON);

RK(T) — ypoBenb mnpoueHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMaTh 3Hadyenust V-1, V+1, Dmin, Dmax. HroroBoe 3HauyeHHe CTaBKH
onpeaejasercs 10 2 3HAKOB I0CJIe 3aNsTON B nmpoueHTax u 10 4 3HAKOB B J0JIAX.

CerMenTauus 00JMramuii B LEJSX OLEHKU OCYIIECTBISIETCS C HCIOJIB30BAHUEM MAaTPUUHOTO
MOJIX0JIa OJJHOBPEMEHHO IO PEUTHHTY, CPOKY OOpallleHus] U TUITY IMUTEHTA!

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEUTHUHI HECKOJIbKHUX
PCHTHHTOBBIX ar€HTCTB, TO JJIsl TPYIIIUPOBKH UCTIONIB3YETCS MAKCUMATbHBIN PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanunu.

b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe Uiu paBHa 365 nHel;

Ot 1 mo 3 ner  mroparmus Oonbie 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;
Bonee 5 ner nroparyst 6onbine 1825 nHei.

c. I'pynnupoeka no muny smumenma:

- JUTs OOJIUTAlU POCCUICKMX 3MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHUTAINY;

KopnopatusHbie o0nuranu,

MyHummnaipHbIe 00IUranuy U ooauranuu cyopekToB PO.

- JUTS €BPOOOIIUTAIINN POCCHICKIX SMUTCHTOB:

TocynapcTBeHHBIE €BPOOOIHTALINY;

EBpooOmuranum 6aHKOB;

EBpooOnuranuy He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no eéaniome.

Hcxoanble naHHble YpPoBHS 1 - IIEHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIIEHUH UJEHTHUYHBIX aKTUBOB WA 0053aTENHCTB, K KOTOPHIM OpraHU3aIlis KMEeT JOCTYI Ha
JIaTy OIICHKH.

Hcxoauble 1aHHbIe YPOBHS 2 - UCXOJIHBIE JaHHBIE, KPOME IIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBITIOTCS HAOIIOMACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s3aTebCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOOHBIC [aHHBIE B OTHOIICHHUU
OTIpENIeICHHOTO aKTHBA WIIA 00513aTEeIhCTBA.
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IMpuaoxenne 2A. Moaeinb onpeaejeHusi PAC4éTHOM LEHbI J1JIs1 POCCHICKUX
JA0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoauka 0T00pPa aHAJIOTMYHBIX LIEHHBIX OyMmar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasl OOIUramnus.

CermeHraunusi 00JMraumi B HEIIX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPUYIHOI'O

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOPAIIEHUSI U TUITY SMUTEHTA!

I'pynnupogexa no peiimunzy smumenma (6vinycka) (Ipy HATUUYUU PEUTUHTOB HYMHUTEHTA
(BBIITyCKAa) HECKOJIBKUX PEHTHHTOBBIX ar€HTCTB JUI TPYNIIUPOBKU HCIIOJIB3YeTCs MaKCUMAJbHbIN PEeUTHHT):
I'pynnupoBka 1o peHTHHTY OCYIIECTBISIETCS B COOTBETCTBHH C TAOIMLIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexnyHapoaHas MesxayHapoaHas MexayHapoaHas | ag rpymma
IIKaa niKana IKana
Baal u Bbime BBB+ u Briiie BBB+u .
BBIIIE Peittunros
Baa2 BBB BBB TR
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), asi TpyTma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpymna
BB+(RU) rUBB+ B2 B B i
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
v

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT HU3MCHCHUA peﬁTHHFa

Poccuiickoit ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM II0 HAIMOHAJIbHOU
PEUTHHTOBOH IIKaje ¥ (MIM) HHOCTPAHHBIM PEHTHHIOBBIM aréHTCTBOM IO MEXIYHAPOIAHOW PEHTHHIOBOH
mikane. [Ipu nepecMoTpe COOTBETCTBHSL PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:
JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;
moparus Oomnbire 365 aHel, Ho MeHbIIe Wi paBHa 1095 mHei;
mopanus oonbire 1095 mHeld, HO MeHbIIIE WK paBHa 1825 nHel;
Joparus oomnpire 1825 mHei.

Menee 1 roga
Ot 1 go 3 ner
Ot 3 10 5 ner
Boisee 5 ner

. TI'pynnupoexa no muny smumenma:
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- JUTs OOJIMTaly POCCUHCKUX IMUTECHTOB, HOMHHUPOBAHHO B PyOIIsX:
TocynapcTBeHHBIC 00NMHTALINN;

KopmopaTuBHbIe 00Hramnmu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu cyobekTo PO.

- JUTS €BPOOOJIATallud POCCUICKIX 3IMUTCHTOB!

T'ocynapcTBeHHbBIE €BPOOOIHUTALINY;

EBpooGiuraiiy 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupogxa no éaniome.

IIpu stom o06pem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomken ObiTh He Hke 1 000 000 (OmHoro mwusnona) pyonei. KommuectBo
AQHAJIOTUYHBIX OOJMranuii 1orKHO ObITh He MeHblne 3 (Tpéx) mTyk. Crucok BHIOPaHHBIX aHAIOTMYHBIX
obiuranuidi Uil OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crennaau3upoBaHHOMY
neno3utaputo Donna.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

_ N VIELDATWAP +VALUE;

i TN VALUE, !
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUI C COOTBETCTBYIOIIUM O0BEMOM CIEIIOK Ha ATy OMpPEaCIICHHS
CUA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy
onpenenenus CHA, % ronossix (1o nanssM [TAO Mockosckas bupika),
VALUE_i — ob6bem caesok ¢ i-oif aHanoruuHoi obnuranueil Ha nary ompenencHust CUA (1o JaHHBIM
ITAO MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpenencans CUA ¢ BRIOpaHHBIME Y TIpaBistomiell komranued GoHmga aHaTOTHIHBIMA OOJIUTAITUSIMH.
AHanorn4Hsle [EHHbIC OyMarn BEIOMPAIOTCS U3 TOTO K€ CErMEHTA IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHMBaeMasi oOnuranus (KpUTepuH cerMeHTaluu ykasansl Boiie). [Ipu atom o6bvem caenox (VOLUME)
C Ka)X/I0H W3 BBIOPAHHBIX aHAJIOTMYHBIX 00JMranuii Ha nary onpenenennss CHA ¢ noynkeH ObITh He HIXKeE 1
000 (OmHoit Ticsun) Oymar. Koian4ecTBo aHaJOTHUHBIX OOJMranuii JomkHO ObiTh He MeHblie 3 (Tpéx)
mtykK. CHucok BHIOpaHHBIX aHAJIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHON OyMard NHUCHMEHHO
coobmmaercsi Crieruanu3upoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

_ EN vTM s VOLUME,

= N, voLomE;
rae:
N - KOIMYECTBO aHAJOTMYHBIX OOJHUraIlHii ¢ COOTBETCTBYIOIIUM O0BEMOM CHEIOK Ha JATy ONpEACICHHUS
CYHA (N>=3);
YTM_i - addekruBHas M0XOMHOCTh i-OM aHANOrMYHOW obOiuramum Ha naty onpenenenus CUA, %
TOJIOBBIX, PACCUMTAHHAS OT IICHBI (BHIOMPACTCS OJIHA U3 PACKPHIBAEMBIX OUPIKEH IIEH B MOPSIIKE YObIBAHUS
MIPHOPUTETA):

Cpe/HEeB3BELICHHAsI [IEHA CJIEIIOK;

IIeHA 3aKPBITHS;

cpenHss BenumuumHa Mexay IeHamu mnpemitoxenus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprogoii ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM crienok ¢ i-0# aHasorn4Ho# obsuranueii Ha nary onpenenenns CHA B miTykax Wim
JICHE)KHBIX €IMHHUIAX B 3aBUCHMOCTH OT BHJa HH(OpMALINK, pPaCKPhIBAEMOl OHpIKEil.

J¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOW IeHHONH Oymarm oT meHsl P ompenemsercs mcxons u3
YpaBHEHHS:

M

CF,
P+ NKD = Z —
=1 (1 + YT M) &8

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

F. ocHa, OT KOTOpOﬁ pacCUYUTBIBACTCA 3(1)(1)€KTI/IBHa$I CTaBKa JOXOOHOCTHU HOJ’II‘OBOﬁ HeHHOﬁ 6yMaFI/I;
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NEKT) - nakonsiennblii KynonHslii 10oxon Ha nary onpenenenuss CHA (nmpubasiseTcs B TOM Clydae, ecliu
nieHa P we Brmouaetr HK]I);

N - xommuectBo ocTaBmmxcsa Ha mary onpenenenus CUA mmaTexeil MPONEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

C'F; - penmuunHa i-ro mnaTesxa;

L; - nara i-ro mwiarexa;

L3 - nara oueHkuy;

| — OpAIKOBBII HOMEp IUIaTeKa, HAUMHAsI ¢ JaThl onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompenenseTcss Kak NPHBEACHHAs K JaTe
OLICHKH CTOMMOCTb JICHE)XHBIX IIOTOKOB IO OONMTAIMM A0 MOMEHTa €€ ITIOTAIllCHHs, PacCUUTaHHAs C
HCIIONIF30BAaHUEM PAcYETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycoM HKJI Ha naty oreHkw.

IpuBeeHHAs] CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IATy OLEHKH PAcCUYUTHIBACTCS MO popMmyie:
PV = OKPYTI( o 2)

=L 1 4 ) 368

eoe:

* - CTaBKa JUCKOHTUPOBAHWUSI,

N - KOIMYECTBO OCTaBHIMXCS HA IaTy OIEHKHU IUIATEXKEH MPOIEHTOB /WM OCHOBHOM CYMMSBI JOJTa TI0

JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeIMYMHA i-T0 IIaTexa;

t; - mara i-ro IIaTexa,

tp - JaTa OIEHKH.

CTouMOCTh IIEHHBIX OyMar, pacCUuThIBa€Mast 110 METOLy MPUBEICHHON CTOMMOCTH, B CITydae HAININs
MPU3HAKOB OOCCLCHEHHS OMpENEeNIeTCS B COOTBETCTBHU C MOPSAKOM KOPPEeKTHpOBKH, [Ipmmoxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOKHOCTH IIPOU3BECTH OIEHKY YKa3aHHBIM CIIOCOOOM IIEPEXO0ANM Ha 3 ypOBEHb.

Ilennbple OymMaru, HOMHHHPOBAHHbBIE B BAJIOTE, OTJIMYHON OT pyo0Js (3a MCKIIOYEHHEM IEHHBLIX
OyMar HHOCTPAHHLIX DMHUTEHTOB H €BPO00JIHUI AIHIi)

Yposens 2.

Jlns 1ieHHBIX Oymar, HOMHHHPOBAHHBIX B BAJIFOTE, OTIMYHOW OT pyOIIsd, pacdeT OCYIIECTBIACTCS
CJIETYIOLIM 00pa3oM:

L CF
PtO=>" !
< (1+ ri + CrSpread)’
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIEHEeKHBIN TIOTOK MO OOJMTaIMU — OyayIHe ACHEKHBIC TIOTOKU MO OOIHraiiy (BKIFOYast

KYIIOHHBIC BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKHU, W IOTralICHUC OCTaTOYHOM HOMHHAJILHOM CTOI/IMOCTI/I) C
JaThl ONpEJeNIeHNs] CIpaBeUIMBOM cToMMOCTH (He BKIIOYas) a0 xAaTel odeptsl (ecimm  odepra
NpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), JJMOO AaThl MOJHOTO IMOTAlIeHUs, MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIITyCKa (ecin oepra He IPeayCMOTpeHa).

ri — Oe3puCKOoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

CrSpread — kpeUTHBIN CIIP3[1, ONPeesIeMblii Ha OCHOBE JOXOJHOCTH aHANIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/Iax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

Ecimm ans oueHmBaeMoil MONTOBOW LEHHON Oymard OCHOBHBIM PBIHKOM SIBIAETCS OHMPIKEBOU
PBIHOK, TO MEAMAaHHBIM KPEOUTHBINA CIP31 (CT"S]UT'EfId) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@®oHIOM aHAJIOTMYHBIX JIOJATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (wim B
NpeABIIYIINH TOPrOBBIN JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPrOBBIM JHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.
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Ecnu u1a oneHnBaeMo# J0ITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MeIuaHHbIi kpemutHbii cnpon (Cr5predd) paccuntiBaetcs Ha OCHOBAHHMH BHIGPAHHBIX
@DOoHIOM aHANOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOpeIX Ha gary pacdera CHA (wmm B

MPeIBIAYIIAIA TOPTOBBIA J€Hb, eciau aata omnpexencHus CUA sBiseTcs HE TOPTOBBIM JHEM) €CTh ICHBI
BGN, BVAL (Score pasen wu Boime 6) mmin HKO AO HPI.

Z[OJ'IFOBEUI LHCHHas 6yMara NPpU3HACTCA aHaJIOroOM I el OIIEHKH B cjlydae, €cCin
OJHOBPEMECHHO CO6J'IIOZ[3.IOTCH CJICAYIOIHUEC YCIIOBUA:

1. BAJIIOTa OOpAILCHUs aHaJIOra COBMAIAET C BAIIOTOW OOpaIleHHs OLEHUBAEMOW JI0JITOBOM
LIEHHOH Oymaru;
2. JIIOpalysl aHaJiora OTKJIOHSIETCSl OT 3HAaYCHUS JIOpAllMy OLICHUBAEMOMN JTOJITOBOW LIEHHOW

Oymaru Ha +/- 90 nneii (B ciiydae eciii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBIIETBOPSIET 0003HAUYCHHOMY YCIIOBHIO, JAOITyCKAETCS BBIOOP aHAJIOTOB C MPOMU3BOJIBHON Jropanuei, npu
YCIIOBHUH, YTO CPEIHEB3BEIICHHAS AIOPALMS MHOXECTBA JIOITOBBIX IIEHHBIX OyMmar, BBIOPaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHTOBOH I'PyMIIE YTO M OLIEHWBAcMas JONTOBas ICHHAS
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
1eHHass Oymara, a B Ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperupoBaHHOMY
CEKTOpPY PKOHOMHKH M CTPaHOW PUCKA SMHUTEHTA/KOHEYHOI'o 3aeMIlIuKa (10 JaHHBIM CHUCTEMbI cbonds.ru)
asisgercs Poceus.

JoJsropasi neHHasi 6ymara Mo:keT ObITh OTHeCeHa K OJHOI M3 YeThIpeX PeHTHHIOBLIX IPyNnn
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUmMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcs HamOoiee akTyaJlbHBIM Ha OaTy
OLICHKH KPEOUTHBIN peHTHHT. Eciii MopydnTenbCTBO 1O BBIIYCKY AOJATOBOM LIEHHOW Oymaru oOecrieunBaeT
UCIIOJIHEHUE O0S3aTeNbCTB B MOJNHOM 00BEME W (WJIM) TapaHTHsA BBIAAHA Ha CyMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKMUM JJOJITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcsi Hanbosee akTyaabHBIH Ha
JlaTy OLICHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexayHapoaHast MexnyHapoaHast MexnyHapoaHast rpymnmna
HIKAJIa HKaJja HKaJja
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpynmna IV

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MeHeHUs peiTuHra Poccuiickoin @enepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI

IKOHOMUKH:
. (hMHAHCOBBIN CEKTOP,
. CEKTOP PETHOHAIBHBIX U MYHHUIIUITAJIbHBIX BBIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;
. CEKTOp roCyIapCTBEHHBIX IIEHHBIX OyMmar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

CrSpread, = YTM, —r,

rae,




YTM[ — JOXOOHOCTH K HOFaHICHI/I}O/O(bepTC 1-0ro aHajora Io LCHE 3aKPbITUA;

¥'; — Ge3prcKoBas cTaBKa B cOOTBETCTBHH C [Iprioxennem 1;

MenuaHHBIN KpeIUTHBIN CIIP3 pacCUUTHIBAeTCSA 3a nocueaHue 20 TOproBeIx JHEH Ha OCHOBAaHHU
MOJIyYEHHBIX KPEIUTHBIX CIPENOB aHanoros. IIpu pacuere 3HaueHUs MEIUAHHOIO KPEAMTHOIO CIpena
IIPOMEXYTOUHBIE OKPYIJICHUS 3HAYEHUI CT‘S}tJT‘Eﬂd[- HE MPOU3BOIATCS, PE3YIbTAT pacuyeTa OKPYTJIAETCS
0 MpaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOMH.

Jnst eBpooOyranuii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHHH MOJeNb s
OLICHKH CTOMMOCTH POCCUICKHX OoOJMTanuii Ha 2 ypoBHe.
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IIpuioxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIUTALMH €
HeOoIpeeJICHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyayuieM B ci1y4ae OTCYTCTBHS
uens! 1 ypoBHst wumm nen HP/{

Ipu hopmupoBanuu rpaduka OYIyIIHUX JCHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JICHEKHBIC TOTOKH
B MOTAIICHUE OCHOBHOTO JIOJIra M KYIMOHHOTO JI0X0JIa B TEYCHUE 0’KUIAEMOTr0 CpoKa 00paIleHuUsI.

OxugaeMblii CpOK OOpalicHUs [IEHHOW OyMaru OmpejenseTcs C JaThl pacdera CIpaBeJIUBOU
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. JaTel oepThl, OMmKaiIe K qaTe onpeaeNieHus CIIPaBeINIMBOH CTOMMOCTH (HeE
BKITIOYAS AaTy ONPENETICHNUS CIIPABEINBOI CTOMMOCTH);

. JIATHI TTOJTHOTO TIOTAICHHUS, IIPETYCMOTPEHHOM YCIOBHAMH BBITYCKA.
ITon naToi neHeXHOTO MOTOKA MOHUMAIOTCSI:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMorameHuss OCHOBHOT'O 10JIra B COOTBETCTBHUU C YCJIOBUSMU BBIITYCKa,

. JaTa, 10 KOTOPOH ompesieNieH 0XXHUIAEMbI CPOK OOpalleHus B COOTBETCTBUU C

YCJIOBUAMH BBIMyCKa.

JleHexKHble TOTOKH, BKIIFOYAsi KYMOHHBIH 0XOJI, pacCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSAMH
BBITTyCKa.

Ipu opMUpoBaHUU rpadyka JIEHEKHBIX MOTOKOB B IEJIAX pacyeTa CpaBeiIMBOI CTOMMOCTH
LEHHBIX GyMar OCyIIECTBISETCS MEPeCMOTP OYAYIIMX JEHEKHBIX MOTOKOB TPHM HATHYMM OOHOBIEHHO
uHpopmanuu’Z:

. O BENMYMHE CTaBKH KyHoHa (I HEHHBIX OyMar, Mo KOTOPHIM MPOIEHTHbIE

CTaBKH He OTpeJieNieHbl Ha BECh 0KHIaeMbIii CPOK 0OpaIleH s ) — HOBOE 3HaYEHHe CTABKH KyIOHa

CUHMTAETCs YCTAHOBJIEHHBIM B JIATy €ro MyOHKaluy;

. 0 BEIMYMHE MOTalaeMoll YacTH OCHOBHOTO J0jra (JUIs IHEHHBIX Oymar, Mo

KOTOPBIM TIPEAYCMOTPEHO YaCTHYHOE MOTalleHHe OCHOBHOTO JONTra, HO CyMMBI MOTAIlaeMbIX

yacTell OCHOBHOTO JIOJITa HE OMNpE/EJEHbl HA BECh OKHIAEMBIH CPOK OOpAlIEHHs) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnuKaiuu ',

JIns 0JITOBBIX IEHHBIX OyMmar, 1o KOTOPBIM MpPedycMOTPEHO YaCTUYHOE MOTalleHHe OCHOBHOTO
JI0JIra, HO BEMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITa HE ONPEJIENIEHbl Ha BECh CPOK OODAIIEHHUs, CYyMMBI
OyIyIIUX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCSA MCXOJS M3 OCTAaTKAa OCHOBHOIO JI0JIra Ha JaTy pacyera,
ONPE/IEIEHHOTO C Y4ETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAlIEHHS.

[To obnuranusM ¢ MEePEeMEHHBIM KYNOHOM H/WIM HOMHHAJIOM JUIS OLCHKU OyIYyIIMX ICHEKHBIX
MOTOKOB, BEJINYMHA KOTOPBIX HE ONpeJIesiecHa HA MOMEHT OLICHKH, HCTIOB3YIOTCS PA3IMYHBIC TOAXOBI IS
JIBYX CITy4aes:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOIUIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
KauecTBa;
e [lo BBIMYCKY/9MHUTEHTY IIPOMCXOMIIO PE3KE N3MEHEHHS KPEIUTHOTO KauecTBa.

Jlnst OAroBHIX IIEHHBIX OyMmar ¢ HWHIEKCHPYEeMbIM HOMHHAJIOM, €CJIM B pacyeT BEJIHYHHBI
HOMHHAJIa BKJIIOYEHBI IIEPEMEHHbIC, 3HaUe€HHEe KOTOPBIX HE 3aBHCUT OT PELICHUS SMUTEHTA, U IIPH STOM He
NMpeayCMOTPeHAa €ro aMOpPTU3alMs, HOMHHAJbHAs CTOMMOCTb PACCUMTHIBACTCS HA ATy KaxXIOro
JCHEKHOTO TI0TOKA MCXOJsl M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy OIPENeSICHUs CIPaBeIMBOI CTOMMOCTH,
CpOKa JI0 JIaThl JJCHE)KHOTO MOTOKA M MPOTHO3HOTO 3HAYCHUS MH(ISILUK U1l COOTBETCTBYIOLIErO NepHoa
1o gopmysie:

e it B
HOMHHAM HH,, = OKF¥III (HOMHHM HH, _, % (1 + IPOTHO3 HIII,, _,) 36% ,2),

rue:
HOMHHAM HH,, - nckoMoe 3HaueHre HOMHMHAIA Ha JIATy KaKIOTO JEHEKHOTO TI0TOKA,;
HOMHHAT HH, _, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA ATy IPEALIECTBYIOLIETO

JCHEKHOI0 IMOTOKAa, HO HE paHEC AaThl pacdycTa CHpaBe)IJ'II/IBOI‘/’I CTOHMMOCTH,

¢ YUYETOM JIAaHHOTO YCJIOBHSI O JaTe Hadyajia MPUMEHEHUs paHee HEU3BECTHBIX BEJIMYHMH (CTaBKU KYIOHA, CyMMBbI IIOralllaeMoro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIMTaIMil ¢ HHIEKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAcYET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

1 IIpu 3TOM mepecyeTy MOAIEkKAT B T.4. BCE ICHEKHBIC IIOTOKH, CICYIOIINE 3a 1aTOH OKOHYAHUSI COOTBETCTBYIONIETO KYIIOHHOTO
HepHoAa, 0 OKOHYAHUH KOTOPOTO IIPOU3BOJUTCS BBIIIIATA OCHOBHOT'O J0JTA.
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HOMHHAM HH;, - BenmurHa HOMHUHANA HA ATy ONPEIEIeHUs CIPABEIMBOM CTOMMOCTH;
[OPOTHOZ HIOLO,,_, - TPOTHO3HOE 3HAuYeHHWe WHQIIANNH, OlpeleliecHHOe Ha Jary
MPENIECTBYIONIETO AEHEKHOT0 MoToKa (n-1).

Jyis IONTOBBIX IEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PacyeT BEIMYMHBI KOTOPOTO
BKIIIOYCHBI TCPEMCHHBIC, 3HAYCHHUC KOTOPBIX HE 3aBUCHT OT pCHICHUS OMHTCHTa, M TMPH ITOM
NMpeaycMOTPEHA €ro aMOpPTH3aluds, HOMUHAJIbHAS CTOMMOCTh PACCUMTHIBACTCS Ha JaTy KaKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANISCTBYIOIIETr0 YaCTUYHOTO MOTAIICHNs] OCHOBHOTO Z0Jira 110 (opmyrie:

HOMHHAMT HH', = OKP¥TJICHOMHHAM HH,, > (1 — CVMMIOAT AMOPT), _, 020,

rue:

HOMHBHAT HH', - BEJIMYMHA HOMUHAJA C YYETOM €ro aMOpPTH3allUH - UCKOMOE
3HAUYCHHE HOMHHAJA HA ATy KXIOTrO JCHEKHOrO MOTOKA 32 BBIYETOM YACTHYHOTO IMOTAIICHHS
OCHOBHOT'O JIOJITa C JIaThl pa3MeIleHHs BbIMycKa (He BKIIOYAs YaCTUYHOE MOTAIICHHE OCHOBHOIO
JI0JIra B COCTaBe JCHEKHOTO MOTOKA N);

HOMHHEAM HH,, - BEJIMYMHA HOMHHAJA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIETO JCHE)KHOTO MOTOKa 1o ¢opMynae Oe3 ydera
YACTUYHOTO TIOTAIICHHUS OCHOBHOTO JIOAra C JaThl pPa3MEUICHUS BhIMycka (C y4eToM
WHICKCUPOBAHUsI BEJIMYUHBI HOMHHAJA, YCTAHOBJICHHOW Ha ATy pa3MeIlCHHs BBITYCKa);

C¥MM OO AMOFT),,_y- cyMMa mojlefl 9aCTHYHOTO TOTAICHHS HOMHHANA C JAThI
pa3MeIeHus BBITYCKa JI0 JaThl ICHS)KHOTO MOTOKA N (HE BKIIFOYAs JIOJIF0 YACTUYHOTO MOTAIICHHS
HOMMHAJIA B COCTABE JICHE)KHOTO MTOTOKA Nn).

B pacyer cyMMBbI JCHEKHOTO IMOTOKA BKIIOYACTCS CyMMa YaCTUYHOTO MOTAIICHHS OCHOBHOTO
JIOJITa, €CIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBITyCKA B JaTy JCHEKHOTO IIOTOKA, PacCUMTaHHAS IO

thopmye
CYMMA AMOPT,,
= max(OKPYTI(HOMHHAM » JOJIA AMOPT,, ,2); OKPVYIJICHOMHHAM HH,
w JIOMA AMOPT,, .20)
rac:

CVIILIA AWOPT,, - ICKOMasl BEJTMYMHA YACTUYHOTO TOTalleHus] HOMUHAIA B IaTy
COOTBETCTBYIOIIETO ICHEKHOTO TIOTOKA,;

HOMHHAM HH,, - Benmnumna HoMmuHama 0e3 ydeTa €ro aMoOpTU3AlUHM - 3HAYCHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [EHEKHOTO TMOTOKa Mo (opmyire 0e3 ydera
YACTMYHOTO MOTAIIEHUs: OCHOBHOTO JO0JIra C JaThl Pa3MEIEHHs BBIYCKa (T.€. TOJNBKO C y4ETOM
WHJIEKCUPOBAHMS BEIMYUHBI HOMHHAJIA, YCTAHOBJICHHOM HA JIaTy pa3MeLIEHUs BBIYCKa);

HOMHHAM - BeJIMYMHA HOMHHAJNA Ha JaTy pasMelleHHs BbImycka (6e3 ydera
UHJIEKCAIIUH ¥ aMOPTU3ALHH);

A0 AMOPT, - monst YacTHYHOTO TOTANIEHHs HOMHHANA B JIATY JIE€HEXKHOTO IMOTOKA 1.

OnpeneneHue BMeHeHHOH HHGIAIUM:

Jnst Bcex mepuojioB, aTa Hadasia KOTOphIX He mpeBbimiaeT 2023 rox (rox moramieHus BbIITyCKa
Od3 52001RMFS), B xauecTBe IpOTHO3a MHQIAIUHN HCIONB3YETCS 3HAYCHHUE «BMEHEHHON» WHQIALNU
s Beimycka O®3 52001 RMFS, paccuurannoe mo popmyne kak pasauna Mexnay Craskoit KB]l B Touke,
COOTBETCTBYIOLIEH cpoKy 10 norameHus Beimycka O3 52001 RMFS, u cpeiHeB3BEILIEHHON JOXOIHOCThIO
K TIOTAIICHHIO 3TOTO K€ BBINTyCKa:

INF apg = KBgopes — YT Mgopey

Jlis Bcex NepHoioB, HaYMHAIONIMXCS B mpomexyTke ¢ 2024 roma no 2028 rox (Bkirouas), B
KauyecTBe NMPOTHO3a MHQIISIMK UCIIONB3yeTCs 3HaYCHUE, pacCUUTaHHOe 1o (GopMmyIie, UCXOsl U3 3HAYCHUI
«BMeHeHHO» uHsAMH BeiryckoB O®3 52001RMFS u 52002RMFS:

INE OKEVTIL Lsznnz - t5ZO0d [1+INF52|}EEI.|"1|:|D] tsznnz 1|4 100
p24-2022 = (1 + INFppp/100] ts2nns B * !

INFoapee = KBdsappe — YT Mgappa.

re:

INF apog - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52001RMFS, paccunranHoe 1o ¢opmyiie (a) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3arsiTod —
pe3ynbTar pacuera 1mo Gpopmyiie (a) COOTBETCTBYET 3HAUCHUIO B IIPOICHTAX;

INF opoa - 3HaYeHHWE «BMEHEHHOW» WHOIAUIMK s Bbiycka O®@3
52002RMFS, paccuuranHoe 1mo ¢gopmyse (C) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTat pacueTa 1o Gpopmyie (¢) COOTBETCTBYET 3HAUCHHIO B MPOIICHTAX;
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tsoppe, Lsopoe - 3HaUEHHNE CPEIHEB3BEIICHHOTO CPOKa J0 MOTAMICHHS BBIITYCKOB
O®d3 52001RMFS, 52002RMFS, paccuntaHHOoe B rojax ¢ TOYHOCTBIO 10 4-X (YeThIpex)
3HAKOB TOCJIE 3aMsATOM;
KEMsoppr, KEDsoppe - 3Hauenne CraBku KB/l B TOUKe, COOTBETCTByIOLICH
CPEHEB3BEIIEHHOMY CPOKY 110 noramenus BoinyckoB O®3 52001RMFS, 52002RMFS;
YPMeoppy, YT Meonpo - CpemHEB3BEIICHHAs JIOXOAHOCTH K  IOTAIICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jiis Bcex mepHomoB, HaYMHAMOMMXCS B mpoMexyTke ¢ 2029 roma mo 2030 rox (Bkirouas), B
KadecTBe MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOMIS U3 3HAUCHUH
«BMeHeHHO» uHmn BeiryckoB OD3 52002RMFS u 52003RMFS:

tszonz-tszonz il 4 INFEEI}!D.-"I]-DD:I I5znnz

INF, = QKF¥TII —1 1.4 |=100,
20292030 (1 + INF, 5/ 100) fszunz ¥
INFoapgp = KEdsapps — YT Msappa.
rue:
INF . opan - 3HaYCHHE «BMCHEHHOW» WHQmAmmu i Beimycka O®3

52003RMFS, paccunranHoe mo (opmyse (€) ¢ TOYHOCTHIO 70 2 3HAKOB IOCIC 3amsaTOl —
pe3yabTat pacuera o Gpopmyiie (€) COOTBETCTBYET 3HAUCHUIO B MIPOICHTAX;

tsoppy - BHAUCHHE CPENHEB3BEIICHHOTO CpOKa [0 TIOTANICHHS BBITyCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (YeThIpeX) 3HAKOB ITOCIIE 3aIIsITOH;

KEDsagps - 3Hadenne CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CPOKY 10 noramieHus Boinycka O®3 52003RMFS;

¥FTMcopps - CpeaHEB3BEIIEHHAs JIOXOMHOCTh K TOTalleHHIo Beimycka Od3
52003RMFS Ha naty oneHKH, TyOIuKyeMas MOCKOBCKOI OUpKeH.

st Bcex nmepronoB, HaunHarommxcs ¢ 2031 roga mpu 0TCYTCTBHM COOTBETCTBYIOIINX BBIITYCKOB
O3, B kauecTBE MPOTHO3a HHOIAINH UCTIONB3YeTCs MOPSAOK, OnmrcaHHbIi B . 1.1.2-1.1.4.

1. Ilo ebmyacy/amumenmy He npoucxoduﬂo PEe3K0o20 u3mMenenus erOumnozo Kauecmea.

1.1. Metoasl mnporHoza HIIIl, yka3aHHble HHUXe, TPUMEHSIOTCA B

HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadajga KOTOPHIX HE INPEBBIMIAET COOTBETCTBYIOLIME JIAThI
MOTAIIEHHs BBIMYCKOB ['OCcynapCTBEHHBIX EHHBIX Oymar P®d, HOMHHANM KOTOpBIX 3aBHCHUT OT 3HAYCHUS
nHsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B xadecTBe mporHOo3a
MHQISIIUY UCTIONB3YeTCsl 3HAYeHHE «BMEHEHHON» MH(QUIAINH, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
IIATEkKA.

Jlnis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBINIAET JaTy MOTalleHus Onpkaliiero mo jgate
Beiycka O®3 — 3HaueHHWe «BMEHEHHOI» WHQISIMU JUIsi COOTBETCTBYIOLIETO OJIMpKaiflero mo jare
noramenus Beimycka O®P3, paccuntanHoe kak pasHuia Mmexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
Ccpoky nmo moramieHus BbiTycka O®3, u cpenHEB3BEIIEHHOW OXOJHOCTHIO K IIOTAIIEHHIO 3TOTO JKE
BBIITyCKa.

JUis mepHoAoB, HAaXOAALIMXCS B NMPOMEXYTKE MEXKIY AaTaMH IOTalleHWS IBYX COCEIHMX IIO
naram BbITyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISIHMN
COOTBETCTBYIOIIUX COCEIHUX BBIITYyCKOB.

INopsnok pacuera BMeHeHHON HMHQIAIUM ONNCAH BBIIIE.

Jlist Bcex OCTalbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSIKOM, ONMUCAHHBIM B II.
1.1.2.-11.4.

1.1.2. TIlpm nHamumuum mnporHoza MOP mno 06a30BOMy IOKa3zaTelro, HCIOIb3YyEeMOMY JUIS
ompeneNeHus] BeMUUMHBl KymnoHa (Hampumep, WIILI), BeaWyMHBI KYNIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccunTeIBaroTCS Ha OCHOBAHUH JaHHBIX MporHo3a MOP. Ecim nporaos MOP nmeercs ve
Ha BECh IIEPHOJ], TO OCTABIINECS KYITOHBI OTPEIEISIOTCS 0 METOIaM, YKa3aHHBIM HIKE.

1.1.3. Ilpu Hanuuuu XOTs OBl OJHOTO BBIINYCKA AHAIOTHMYHBIX oOsuranuii (Cpok, 00beM
BBIITYCKa) TOTO K€ 3MUTEHTA, [0 KOTOPHIM Ha JaTy OLEHKH eCTh I[eHa aKTHBHOT'O PBIHKA, CTaBKa KYITOHOB
NPUHAMAETCS] paBHOW CTaBKE KYIIOHOB, ONPENEJICHHBIX M3 aHAJOTMYHBIX obOnuramuil. B memsx pacdera
BEJIMYMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHMMAIOTCS pPaBHBIMH Ha BECh
HEONpeeNIEHHBI OCTaBIIMIiCA A0 TOrameHusl nepuoj (Kak Juisd OLEHHWBaeMoW Oymaru, Tak | JJs
aHaioroB). B ciyuae Hamuuust Oosiee OJHOTO BBINYCKAa aHAJOTMYHBIX OOJNMTanMid TOTO XK€ IMHUTEHTa
(oaMHAKOBBIN CPOK M 00BEM), 10 KOTOPHIM Ha JIaTy OLEHKM €CTh IIeHa aKTMBHOTO PBIHKA, JUIS pacdera
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BEIMYMHBI KYIOHOB CTaBKa KyNOHAa MPUHUMAETCS PaBHOM CpeiHell cTaBKe KyNOHOB, ONPEAEICHHBIX M3
TaKUX BBITYCKOB. AHAJIOTH BbIOMpaioTcs Ha ycMmorpenue YK (skcnepTHoe cykzaeHue), npu 3toM YK
nrdopmupyer Crenuaai3upOBaHHBIA JETIO3UTapUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJNUralusAX Ha Jary
OLICHKH He TO3/IHEE CIIEAYIOIET0 padoyuero JHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI AKTHBHOTO DBIHKA J/JIsI AaHAJIOTMYHBIX OOJHMrauuii TOro e
SMHTEHTa HCIOIB3YEeTCsA MOIXOJ COXPAaHCHMs KpeguTHoro cmpaga. Ha ycmorpennme YK mns mowmcka
HEM3BECTHOTO KyrmoHa YK MojKeT ornpenenuTs aHaJOTHIHBIe OOJIHraluy JPYyroro SMUTEHTa, pu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA IeNo3uTapuil 00 aHANOTWYHBIX OOJHTanusax Ha IaTy OLEHKH He
MO3JJHEE CIEYIOIETO pabodero JHs.

1.1.4.1. Ecnm mieHa aKTUBHOTO PBIHKA 10 JTaHHOH OOJIMTAIlMM MOTJa OBITH OIpelesieHa He Ooee
yeM | (oAMH) MecAIl Ha3al, TO HA KaXKABIA JIeHb C ONpeAesieMO IICHOW pacCUNTHIBACTCS Pa3HUIA CTaBOK
MEXAY JOXOTHOCTBIO K TIOTAIICHHIO 110 JaHHOW oOnurauuu u craBkod B G-kpusoit mo OD3 Ha cpok,
paBHBIH opaiuy obmuranni. Crpaa onpeaenseTcs Kak cpeiHee 3Ha4YeHUe MeXAY STHMU pasHuiaMu. s
pacueTa BeJIMYMHBI HEHU3BECTHBIX KYIOHOB CTaBKa KYIOHOB IpPHUHUMAETCS pPaBHOM CTaBKe, Maroleit
JIOXOJIHOCTB, paBHYIO (r+Spread) Ha aTy ONECHKH, T/E:

r — CTaBKa KPHBOH OeCKYNOHHOM noxonHocTH peiHka O3 (G-kpusas),
Spread — cpeanuii cripa.

1.1.4.2. Ecim meHa akTHBHOTO pBIHKA OONHMTAIlMM HE Moria OBITH ompezeficHa He Oonee dem |
MecsIl Ha3aj, TO B Ka4eCTBE KPEAUTHOTO CIp3/a MPUHHMACTCS] YCPEIHEHHBIN KPEIUTHBIN CIPIA 33 OANH
Mecdall He Oojee 4eM IO TpPEeM JApYrUM OOJIMramusM TOTO JK€ SMHTEHTa ¢ Hambosiee ONM3KMMH K
OLICHHBaeMOMY JropaiusiMu. KpequTHbli crpa/ paccuUThIBAaETCs aHajaoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii SMUTEHT HE UMEET APYTUX OONUTaNNi, UMEIOMNX [IEHY aKTHBHOTO PBIHKA B TCUCHHE
MpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB MPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEeIUTHOTO pHCKa 1O PEHTUHTY SMUTEHTa. [[ns pacyeTra BEJIMYMHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(dopmyna mpHuBEIEHHON croumMocTH, B KoTopoil nena (PV) npunmmaercs paBHOi Onwkaiimei uewe,
OTpEeNIeNICHHON 110 IICHE aKTHBHOI'O PhIHKA Ha MHTEepBaje He Ooiee, yeM | (OUH) MecsIl C JaThl OICHKH.
Ecnu Taxoi 1ieHsl HeT, TO B Ka4eCTBE IIEHbI IPUMEHAETCS CIIPAaBEINBasi CTOMMOCTh Ha IMPEIIIECTBYIOIIYIO
JaTy. B xadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh IO COOTBETCTBYIOIEMY HHACKCY
o0Jranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEOWTHOTO PEHTHHra y BBIMYyCKa JOJITOBOM IEHHOW Oymarm (KpeAWTHBIA
PEHTHHT B BallOTe HOMHHANa), a B CIydac €ro OTCYTCTBHSA - PEHTHHIa 3MUTEHTa WIN HOPYYUTENs
(rapanTa) ZONTOBOM IEHHOW OyMarw, 10AroBas eHHast OyMara MOXKeT OBITh OTHECCHA K OHOW M3 YeThIpeX
peHTHHTOBBIX Tpymm. [Ipy HanM4YMM HECKONBKHX PEHTHHrOB, BHIOMpAETCS HAHOONBIIMK W3 MMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim Mopy4nTenhcTBO 1O BBITYCKY JOJITOBOM LEHHOW Oymaru
o0ecrieynBaeT HCIIONHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHs BbIaHA Ha CyMMY
HOMUHAQJIBHOW CTOMMOCTH M IIPOIGHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOOJBINNH U3 UMEIOIINXCA aKTyalbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa TOJTOBOW IIEHHON Oymaru u
nopyuutens (rapaHTa).

Moody's S&P Fitch
AKPA Jxcnepr Mexaynapoanasa | Mexaynapoanasi | Me:xxayHapoaHasi PeiiTunrosas
PA rpynmna
mKajaa mIKaJaa mKaJjga
Baal u BrIIIE BBB+ u BbIIe BBB+ u BbIIe
Baa2 BBB BBB PeliTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”;f:‘; * Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunronas
BB+(RU) ruBB+ B2 B B rpymma Il
BB(RU) ruBB B3 B- B-
Bonee Hu3KMii peTHHT / PEUTHHT OTCYTCTBYET Peiirunrosan
p p Y Y rpynna IV
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CooTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUS peHTHUHra
Poccuiickoit @Denepanuy, IPUCBOCHHOIO POCCUNCKMM DPEUTUHIOBBIM areHTCTBOM II0 HallMOHAJIbHOU
peUTUHTOBOM 1IKane U (MJIM) HHOCTPAHHBIM PEUTHHIOBBIM areHTCTBOM IO MEXJyHApOAHON peHTHHroBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTHHIOB BHOCSTCA n3MeHeHus B [IpaBuina onpenenenus CHA.

e  PeiiTunronas rpynna I

Wupexc kopropatuBHEIX obnmuramuii (1-3 roga, pefituar AAA(RU)/TuAAA),

Tuxep - RUCBCP3A3YNS;

e PeiiTunrosas rpynmna II

Wunexc kopnopatuBHbIx obnuranuii (1-3 roga, A-(RU) <...< AA+RU)),

Tukep - RUCBCPA2A3Y;

e  PeiiTunronas rpynma III

Wnpexc kopropatuBHEIX obmuramuit (> 0.5 roma, BB+(RU) < peiituar <
BBB+(RU),

Tuxep - RUCBCP2B3B,;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIHT
JonroBast LeHHas Oymara: VIHIEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAIBHBIA YPOBEHB 2) WIN
WHnexc KOTHPOBaIbHBIX JUCTOB (KOTHPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5. Ecin MHUTEHT HE UMEET PEeUTHHIa, TO UCIOJB3YETCsl MOAXOJ]l «PEUTHHTa I0
JIOXOIHOCTW». {11 3TOr0 Ha IOCIENHIOK JaTy, Ha KOTOPYIO UMEETCS 1IeHa aKTMBHOI'O PBhIHKA
(uau Ha JaTy ompejeNeHHs IOCJIEIHero KyNnoHa WM IociefHeidl odepTsl), onpenessercs
HanOoJiee OJU3KUH 1O JOXOJHOCTH MHJEKC OOJUraruii, o0auramus B JajdbHEHIIIEM CYUTACTCS
IIPUHAJUIEKALIEH K 3TOM KaTeropuu pedTuHroB. s pacuera BEJIMUUHbl HEU3BECTHBIX KYIIOHOB
npuMeHseTcss popMyIia MpUBEICHHON CTOMMOCTH, B KOTopo# meHa (PV) npuHuMaeTcs paBHOM
Ommkaiiiiell TIeHe, ONpeeIeHHON 0 [IeHe aKTHBHOTO PBIHKA Ha MHTEpBalie He Oonee, yem 1
(omwH) MecsI ¢ OaThl OIEHKH. Eciy Takoil IeHBI HET, TO B KayeCcTBE LEHBI NPHMEHSICTCS
CIIpaBeIMBasi CTOMMOCTh Ha MPEIIECTBYIOLIYIO AaTy. B kKauecTBe CTaBKM JUCKOHTHPOBAHMS
UCIIONB3YETCS JIOXOMHOCTh 10 COOTBETCTBYIONIEMY HWHAEKCY OOIHMTamnuii, COOTBETCTBYIOIIEMY
PEHTHHTOBOH TpyIIE, K KOTOPOIl OTHOCHUTCS OLICHMBaeMasi OOJIATaIusl.

1.2. IIporHo3upoBaHWe MPOIEHTHBLIX CTABOK JUIA IEHHBIX OyMar, MOTOKH IO

KOTOPBIM 3aBHCAT OT g-curve, Ha OCHoBe (hopBapaHbIX cTaBok (MeToaumka mpuMeHUMA

TOJIBKO B Cjy4yae, €CJM ONUCAHHBIN MOPAIOK omnpeaesieHUsi KYNMOHA B MeTOJIUKe

COOTBETCTBYET IMHCCHOHHBIM TOKYMEHTaM).

a) B cooTBeTcTBMM C YCIOBUSIMH BBIITYCKA PACCUHUTHIBAETCS MPOTHO3HAS JaTa ONpeesieHUs
CTaBKH JUIS i-OTO KYIIOHHOTO MepHoja (d,m).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JIOKYMEHTOB ONpeneisieTcss (opBapiHas gara s i-ro
KYTTOHHOTO TIEpHO/IA:

dﬂ-fﬁﬂ = dH}’n+ d[
rue:
dateﬂ — ¢opBapaHas mara, uWcHoNb3yemas IUIsL ONpPEICIICHHUS IPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d,ﬁm — Jarta onpejeNeHus] KyroHa, paCCYMTaHHas B COOTBETCTBHUH C I1.1;
£; — cpok mias G-curve B rojiax, UCIOJIb3YEMBIM JUIS ONpEAEIEHHs CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
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C) st i-ro KYyNOHHOTO IIepHojia pacCUUTHIBAcTCS (hOPBAPIHBIN CPOK Ul ONpPEJENICHUs] KyIOHA

(tj, B rogax) Ha JaTy OIIEHKH:
Bygn — G0E
b= | ——
L 365

£; — QopBapaHbIi CpPOK s ONIpeneNieHHsl KynoHa (B KayecTBe Oa3bl
pacdeTa uctonbzyercs 365 mHel);
fqrn — A4TA ONPENENEHNS KYTIOHA, PACCYNTAHHAS B COOTBETCTBHH C 1. 1;

rac:

f2ote — 1aTa OLIEHKH.
d) ®oprapmHoe 3HaueHue cTaBkH (f) Mst i-ro KymoHHOTO TIeproaa onpenesseTcs mo GopMyIie:

1
_ |:1+E,I'i:':i+ |
fi= (L4600 -1
rze:
fi — dopBapaHOE 3HAYCHHE CTABKH i-TO ACHEKHOTO MOTOKA;
f5i — 3HavyeHne CnoroBodl G-KPUBOW Ha HaTy OLCHKH Ha CpOKe,
COOTBETCTRYIOIICH B (hopBapaHOi nate (d nig; — dnte];
£; - popBapaHBIA CPOK IS ONPEEICHUs 1-r0 KYIOHHOTO MEpUoa B rojax
(B KauecTBe 0a3Bl pacdeTa HCMOIB3yeTcs 365 mHel);
d; — cpok st G-curve B rofax, UCIONb3yEMbIi JUTs OMPe/IeICH s CTABKH i-
ro KymoHHOTO nepuoa; (GpopeapaHas TOUka);
{r; — 3nauenne G-KpUBOHi B IPOLIEHTAX, ONIPENENEHHOE Ha NATY (g -
e) Paccunrannsie popBapaHbie 3HAUCHUS POLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C
YCIIOBHSMH BBIITYCKA.
1.3. Jlast 70JATOBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPHIM 3aBHCAT oT 3Havyennii RUSFAR mis
MPOTHO3UPOBaHKs OyIyIIMX CTAaBOK MPUMEHSIOTCS 3HaueHUs1 GpopBapAHON KPUBOM, MOIyYEeHHOI
Ha ocHoBe cBomoB Ha RUSFAR (mo maHHBIM MO maHHBIM MOCKOBCKO# Oupxu) JlaHHBIC
MPOTHO3HBIE 3HAUCHUSI OOHOBJIAIOTCS exeaHeBHO. [Ipu OTCYTCTBUU J0CTyNa K AaHHBIM HPOTHO3
CTaBKH OCYIIECTBISAETCS Ha OCHOBAaHHM METOJOB IIPOTHO3MPOBAHUS B COOTBETCTBUU C
9KCTIEPTHHIM (MOTHBUPOBAaHHBIM) CY>KACHHEM Y IIPaBIISIOIIEH KOMIIAaHHH.
1.4. TIIporHo3umpoBaHHe MPOIEHTHBHIX CTABOK /I HEHHbIX OyMar, MOTOKH IO
KOTOPBIM 3aBHCIT OT MHBIX MEPEeMEHHBIX, OCYIICCTBIICTCS B COOTBETCTBHH C ITOIXOIAMH,
omucaHHbpIME BT, 1.1.2 — 1.1.4.

2. Ilo amumenmy/o6nuzayuu RPOUCXo0uno pe3Kkoe usmeneHue KpeOunHozo Kauyecmaed.
2.1. Ecnu mpousonuio yiyd4ileHWe KPEAMTHOTO KauecTBa B CIEICTBUU IOKYIIKH
SMHUTEHTa KOMIIaHUEH ¢ OoJbIIel KpeAUTOCTIOCOOHOCTHIO (D0JIee BEICOKUM PEHTHHIOM), TO MPH
OTIpe/IeIeHUN HEU3BECTHBIX KYIOHOB B MOpSJIKE, OMMCAHHOM B M. 1, B KadecTBE aHAJOTHYHBIX
BBIITYCKOB HCTIONB3YIOTCS OOJIUraIiii KOMITAHUU-TIOKYTIaTes.

2.2. Ecnu npou3ouuo yxyIIIeHHE KPEAWTHOTO KadyecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIE IPETCH3UH KOHTPAreHTOB MIIH TOCYIapCTBEHHBIX OPraHOB
U T.IL.), TO ONpPEJACNSIOTCS AHAIOTMYHBIC CHTYalMH C JPYTMMH SMHUTEHTaMH B IpouuioM. B
KadecTBe 0asbl Uil ONMpENeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY SMUTEHTA B MPOILIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOT'O COOBITHSI.
OTHOCHTENIBHBIN POCT CIIP3a PACCUUTHIBAETCS KaK OTHOIICHHE CpemaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI0 COOBITHS K CIIPIAY JI0 CTPECCOBOTO COOBITHS. [IpH 3TOM B TeueHHH
YKa3aHHBIX JECATH THEH JOJHKHO OBITh He MeHee S5 (IIATH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOPTOB €CThb HEHbI, UCITIOJB3YEMBIC IJId OLICHKN Ha aKTUBHOM PBIHKE. B cJiydga€ €CJIn TaKux )IHeﬁ
MeHee IISITH, TO JJIsl pacdera OTHOCHTENBHOTO CIP3/ia UCIONB3YIOTCS MIEPBbIE TAKUE MATh THEH.

2.3.  Peskoe M3MeHEHHE KPEOUTHOTO KadeCcTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
cirydasx (BKIIOYas, HO HE OrPaHUYHMBAsICh):

. CHIDKEeHNe/poCT PEeHTHHTA BBIITYCKa/SMHUTEHTA;

. [MpuoGpereHne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (0oJiee BRICOKMM/HU3KHM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;
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Cepbe3Hblil KOPIOPATHBHBIN KOH(IHUKT;
3HauUTeNbHbIE MPETEH3UN KOHTPAreHTOB WK T'OCYAapPCTBEHHBIX OPraHOB.
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IIpunoxenue 3 Mopsapok onpeaeneHus cnpaBef/IMBo CTOMMOCTU MHOCTPaHHbIX LleHHbIX 6ymar
Bbi6op cnocoba oueHKku crnpaBeanmMBOM CTOMMOCTM LeHHbIX 6ymar (B TOM yucne UeHHbIXx 6yMar 04HOro W TOro Xe BbiMycKa) onpenensiercs
HanmumeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoOM O6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUN,
npeanpuUHUMAEMbIX CO CTOPOHbl WHOCTPa@HHbIX F[OCYAapCTB, MEXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (UHAHCOBLIX OpraHusaummn,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knunpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YNTESIbHbIX Mep B OTHOwWeHnn Poccuiickon ®depepaumn, poCCUNCKUX OpUAMYECKUX UL U rpa)kaaH Poccuinckon
denepauunu.

XpaHeHue uepes HP
MecTo XpaHeHu s, KaK KpUTepuii orpaHnYeHmns pacnops>XeHus
LEeHHbIMN ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuMraumm MeXxayHapoaHbIX KOMMNaHWWA, AOJIroBble (ETF), vHOCTpaHHbIE Aeno3uTapHble
LeHHble 6yMarn Mme>xxayHapoaHbiX (PMHaAHCOBbIX pacnuUCKM, akum MexxayHapoaHbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupixeBbie LeHbl NCMO/b3YIOTCS TO/IbKO MPU HAaINYUM AOCTYNa N BO3MOXKHOCTY COBEPLLIATbL CAE/IKU Ha Takmx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnu oHa Mnpu3HaHa akKTMBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA A€eHb B nopsiake
y6bIBaHUS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUS TOproeol ceccum Mockosckon 6upxu Ha gaty onpegeneHus CHA npwu
yCnoBuu noaTeepXaeHus ee KOPPEeKTHOCTU;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.
2 ypoBeHb CpaBeA/IMBON CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPA no yTBepXaeHHbIM | Mogenb OLEHKM, OCHOBaHHas Ha KOpPPEKTUPOBKe
mMeToamkam no3xe 01.12.2017, onpegeneHHas 1 wnam 2 | uctopmyeckon ueHol (Mmogens CAPM) - Tonbko Ans
MEeTOAOM, 3a UCKJ/IIOYEHWEM LIEeH, ornpejefieHHbIX NO MeToAMKe | LeHHbIX Hymar, obpawarwmxcs Ha MOCKOBCKOWM
onpepeneHus CnpaBensiMBoON CTOMMOCTM CybBOpAMHMPOBAHHLIX | Bupxe.

obnuraymi
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2) cpeAHss MHAMKaATUBHAs LEeHa, onpeaeneHHas nNo MeToauke
«Cbonds Estimation Onshore»

3) uHaekcHas uUeHa, onpeAeneHHas no mMetoauke RUDIP RUS
(N0 ncxoAHbIM AAHHBIM, OTHOCAWMMCA K 1 mAmM 2 ypoOBHIO)

B cnyyae OTCYyTCTBMS pacCyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMMU BbllE MWCTOYHUMKAMU WHGOpMaunm, B CBA3U C
HETOpProBbiIM AHEM 6uMpX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensoTCa pacyeTHble UeHbl, 418 uenen onpepeneHus
CnpaBeaiMBON CTOMMOCTM aKTUMBOB  WCMOJNIb3YETCS  LEHa,
paccynMTaHHas Nno mToram nocnegHero TOpProsBoro AHsA. Takown
noaxoa MCNonb3yeTcs B OTCYTCTBME COObLITWUIA, KOTOpble MOrau
CYWECTBEHHO TMMOBMUATbL HA 3HAa4YeHWe pacyeTHOM LUEHbl B
HEeTOproBbIN NeHb.

Onsa  ueHHbIXx 6ymar, HOMWHUPOBAHHbLIX B pybnsax U He
ABAAKOWNXCSA  eBpoobnuraumamm, UCMOAb3YeTCa TakK Xe:
4) ueHa, onpegeneHHas MO MOAENN OUEHKW AN LeHHbIX
bymar, HOMWHUpPOBaAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 2A

3 ypoBeHb cripaBeA/IMBOA CTOMMOCTH

1) ueHa, paccuntaHHaa HKO AO HPO no m™eTtoaukam
yTBepxaeHHbIM no3xe 01.12.2017, onpeaeneHHas MeToaoM 3,
3a MCK/IIOYEHMEM  UeH, orpejesieHHbIX Mo  MeToAuKe
onpeaeneHna crnpaseanvBON CTOMMOCTU Cyb6OpAMHUPOBAHHbIX
obnurauum

2) nHAaekcHas ueHa, onpejeneHHasa no metoauke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO)

B cnyyae oOTCyTCTBMSI pacyeTHbiX LEH, pacKpbiBaeMbIX
YKa3aHHbIMX BbIlIE WCTOYHUKAMW MHADOPMaLUKU, B CBA3U C
HETOProBbIM [HEeM 6WpX, MO WUTOoraM TOProB Ha KOTOPbIX

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnosnb3oBaHneM HabntogaeMblx/NOATBEPXKAAEMbIX
KOTUPOBOK, npeaocTaBieHHbIX npod.
y4YyaCTHMKaMM  pblHKa  LEHHbIXx  bymar, Ha
OCHOBaHMUM MOTUBMPOBAHHOIO CYy>XAEHUS

YnpaBnswouwein KoMnaHuM (B TOM uucie O
CMOCOB6HOCTN peanv3oBaTh akTUB TakMM nuuam), B
TeyeHue cpoka, yCTaHOBNIEHHOIo npod.
YYaCTHMKOM /191 BO3MOXHOIO COBEPLUEHUSA CAENKM
Mo MpeaoCTaB/IEHHOW KOTUPOBKE. Mpu 3TOM
cBeleHMss 0 HabnogaeMmbix/noaTBEPXAAEMbIX
KOTMPOBKaX [I0/I)XHbl OGHOBMATLCS HE pexe, yem
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onpeaensaTCcs pacyeTHble UeHbl, ANS ueneil onpeaeneHus
cnpaBeasiMBol  CTOMMOCTM  aKTMBOB  MCMOMb3yeTca  LeHa,
paccuyMmTaHHas Mo wMToram nocAeAHero TOproBoro AHs. Takow
NoAXO0A4 WCMOJIb3YeTCs B OTCYTCTBME COObLITUMI, KOTOpble MOMIn
CYyLLeCTBEHHO TMOBAMSATb Ha 3HadeHWe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

3) ueHa (CTOMMOCTb) onpegeneHHas C WCMNONb30BaHMEM
HabnogaeMbix/NoaATBEPXAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. y4YaCTHMKaMWU pbiHKA LEHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHUSA Ynpasnsowen
KOMMaHun (B TOM 4yucne o crnocobHOCTM peann3oBaTb akTUB
TakKMM nuuaMm), B TedeHue CpoKa, YCTaHOBJEHHOro npod.
YYAaCTHMKOM A/  BO3MOXHOFO COBEpLIeHUs Ccaenkum no
npenocTaBneHHOM  KoTupoBke. [lpy 3ToM cBedeHMs O
HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBKax OOJTKHbI
0b6HOBNATLCA HEe pexe, YEM Ha KaxAayl paTy onpeaeseHus
CYA. B TOM cny4dae, ecnu HanpaB/ieHHass MH@opMauusa nmnbo
cornaweHue, peryampyiouiee OTHOWEHUS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoOK, B TedeHMe KOTOporo npod. y4acTHUK roToB
COBEpWMUTb CAEeNKYy Mo NpeaocTaB/lIeHHON KOTUPOBKe, TO Takas
KOTMPOBKA MOXET MCMNosb30BaTbCA AN Lefen onpeaeneHus
CnpaBeaiMBOn  CTOMMOCTM  LUEeHHoM 6yMarM TONMbkKO MO
COCTOSIHMIO Ha AaTy KOTUPOBKM.

4) ueHa (CTOMMOCTb) onpegesieHHas Ha OCHOBaAHWUM OT4yeTa
OLeHLlKnKa, cooTBeTCcTBYylOWwero TpeboBaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbLIX doHaax", nNpUHATBIX B
COOTBETCTBUMM C HUM HOPMAaTUBHbLIX aKTOB, YkasaHusa N° 3758-Y
n Hactoswmnx [Mpasun onpegenenms CHYHA, nmbo 0 (Honb)
(oueHka nNoO HyneBOW CTOMMOCTM [AOCTyMNHa TONbKO Ans
WHOCTPaHHbIX obnuraunmii, He CBSA3AHHbIX C POCCUACKUMMU
OpPUANYECKNUMU avgamu, OONrOBbIX LEeHHbIX 6ymar
MeXAyHapoAHbIX (UHAHCOBbIX OpraHM3auuMm M MHOCTPAHHbIX
rocyaapcrs, Kotopble 6bliM NEepBUMYHO pasMelleHbl B MHOW

Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnu HamnpaBneHHas MHMOpMauus
nmbo cornaweHve, peryampytowee OTHOWeHUs
CTOPOH, He COAEpPXWT YKa3aHMd Ha CpoK, B
TeYeHne KOTOporo npod. Yy4yaCTHUK rOTOB
CoBepLwUnTb caenky no npeaocTaBneHHOMN
KOTMpOBKE, TO  Takas KOTMPOBKA MOXeT
MCNos1b30BaTbCA Aansd u,ene17| onpeaeneHnsa
CnpaBeaMBON CTOMMOCTU LEHHOM 6yMarm TosbKO
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTbL) onpeaeneHHas Ha OCHOBaHUU
oTyeTa oLeHLwmKa, COOTBETCTBYHOLLErO
TpeboBaHuaM denepanbHOro 3aKOoHa "O6
MHBECTULMNOHHbIX doHaax", MPUHSATBIX B
COOTBETCTBMM C HWUM  HOPMaTUBHbIX  aKTOB,
YkazaHua N° 3758-Y wn Hactoawmx [lpasun
onpegeneHns CHYHA , nm6o 0 (Honb) (B cnydae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsXaTbcs

aKTnBOM n Haan4ym4a 06CTOﬂTeﬂbCTB,
CBUAETENDBCTBYHOLWNX (0] HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEeXHY OUEHKY aKTuBa B

cooTBeTCcTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgestenibHocTM" oT 29.07.1998 roga)
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CTpaHe, 4yeM PO, B cny4dae noATBepXAeHUS HEBO3MOXHOCTMU
pacrnopsixaTtbCsa  aKTMBOM M Hanmuus  ob6CTOATENBLCTB,
CBNAETENbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAEeXHYI OLUEHKY akTMBa B COOTBeTCTBUM C PenepasibHbIM
3akoHoM N-135 "0O6 oueHo4HOM gessiTenbHocTn" oT 29.07.1998
roga.
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XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsiXXeHuns
LEeHHbIMK ByMaramm

O6nuraumm MHOCTPaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKuiunN, MHOCTPaHHbIE nau
o6nuraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIe Aeno3uTapHblie
LeHHble 6yMarn Mme)xxayHapoaHbIX (PMHAHCOBbIX pacnUcCKM, akum MexxayHapoaHbIX
OpraHusauuni U MHOCTPaHHbIX rOCyAapcTB KOMMaHUM

1 ypoBeHb cnpaBeainBoil CTOMMOCTH
BMp)KeBbIe L{€HbIl UCIOJIb3YIOTCS TOJIbKO rpn HaJindnun AOCTyria M BO3MOXXHOCTU COBEPLLIATh CAEJIKN Ha TaKnx 6I/Ip)KaX
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha agaTty onpepeneHms CHA  3a nocneaHui
TOProsbl AeHb, BbibpaHHble B crieytowem nopsaake (yboiBaHWA npuopuTeTa):

a) UueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM Ha TOProBOM NAowanKe MHOCTPAHHOWM
6upxun Ha paTty onpeaenenms CHA npu ycnoBum NOATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProsB He
paBeH HYJIO.

LleHbl OCHOBHOIoO pblHKa M3 4YMUCAa aKTUBHbLIX POCCUMUCKUX BUpX (3a uckayeHneM MOCKOBCKOW 6upxun) Ha aaty
onpegeneHna CHA (nmnm 3a nocnegHuUn TOProBblM AeHb, ecnu pabounit aeHb 06bsaABAeH 6upxken HeToprosbiM) B
nopsake yboiBaHUS npuoputeTa:

a) LUeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCMU Ha TOProBOM MOLAAKE POCCUMCKON BUpXn Ha paTy
onpepeneHnsa CHA npu ycnosum rnoaTBepXKAEHUSA ee KOPPEKTHOCTMU.

LleHa 3aKkpbITUSA NPU3HAETCS KOPPEKTHON, eCnn pacKkpbITbl AaHHble 06 obbeMe Toproe 3a AeHb U 06beM TOProe He
paBeH HYNO N Takas LeHa 3aKpbIiTUS HE paBHa HY/I0

2 ypoBeHb crpaBea/IMBov CTOMMOCTH

Mogenb oOueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (Mogeno CAPM) - Tonbko Ans
LeHHbIXx 6ymar, obpallalWwmxcss Ha POCCUMNCKUX
(3a wucknioveHnem [MAO MockoBckasa 6upxa) wu
MHOCTpPaHHbIX OHAO0BbLIX BMpxKax

B cnyyae OTCYTCTBMA pacCyeTHbIX LEH, pPacKpbIBaeMbIX
YKa3aHHbIMW Bblle WCTOYHMKAMM WHGOpMaumu, B CBA3U C
HETOpProBbIM AHEM 6MpPX, MO WTOraM TOProB Ha KOTOPbIX
OMpeaenstoTCs pacyeTHble UEHbl, ANa Lenei onpeaeneHus
CnpaBeasIBON  CTOMMOCTM aKTUBOB WCMOJIb3YETCSA  LIEHa,
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paccuymTaHHas Mo uToram nNocnefHero TOprosoro AHs. Takown
noaxoa MCNosib3yeTcsl B OTCYTCTBME COObITMI, KOTOPbIE MOMN
CYLLECTBEHHO MOBMMATbL Ha 3HayeHMe pacyeTHOW LEeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSITCA  MNpyU  Haau4umm
(daKTNYeCcKon BO3MOXXHOCTM pacnopsikaTbCsd LEeHHOW 6ymaroin
C YYETOM OpraHM30BaHHOM Leno4vykn (CXeMbl) XpaHeHus

3 ypoBeHb cnipaBea/jine

OW CTOMMOCTHU

B cnyyae OTCyTCTBUSI pacyYeTHOM LEHbl, pacKpbiBaeMoOWn
YKa3aHHbIM BbIllE€ WCTOYHUKOM uUHPOpMaumm, B CBSA3N C
HETOproebiIM AHeM O6WpX, MO MToram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UEHbl, ANS Uenen onpeneneHus
cnpaseasiMBon CTOMMOCTM aKTMBOB WCMOSIb3YETCA LeHa,
paccyuTaHHas no utoraMm nociefHero ToproBoro AHsA. Takom
noaxond NCNoJsib3yeTcs B OTCYTCTBUE COOLITUIN, KOTOpPbIE MOIN
CYWeEeCTBEHHO MOB/UATbL Ha 3HayeHue pacyeTHOM UeHbl B
HETOProBbIN AEHb.

*BbllleyKa3saHHas  LEeHa  MpUMEHSIETCS  Npu  Haau4uuum
(daKTNYeCcKon BO3MOXHOCTM pacnopsikaTbCs LEeHHOW 6ymaroi
C YYETOM OpraHmM30BaHHOM LIeno4Ykn (CXembl) XpaHeHuUs

2) ueHa (CTOMMOCTb) onpeaeneHHass C WCMNOSIb30BaHMEM
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/ieHHbIX NPod. y4aCTHUKAMUM pbiHKa LEeHHbIX 6yMmar,
Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHUS YNpaBnsoWeNn
KoMnaHum (B TOM 4uMcie o0 CnocobHOCTM peann3oBaTb aKTMB
TakKMM nuuaMm), B Te4YeHMe CpoKa, YCTaHOBJIeHHOro npod.
YYaCTHMKOM AN BO3MOXHOIMO COBEpLIEeHUs cAenkum no

1) LeHa (cTtonmMocTb) onpeneneHHas C
ncnonb3oBaHMeMm Habnwgaembix/NoaATBEPXAAEMbIX
KOTMPOBOK, MPeAoCTaB/eHHbIX Npod. y4aCTHUKAMMU

pblHKa LleHHbIX bymar, Ha OCHOBaHUU
MOTUBMPOBAHHOIO cy>XaeHus Ynpasnsatouwen
KoMnaHum (B TOM 4yucne O  CrnocobHoCTU

peann3oBaTb aKTUB TakKMM JMUaM), B Te4yeHue
CpoKa, YCTaHOBJEHHOro npod. Yy4YacTHUKOM A/
BO3MOXHOIO COBEpLUEHUNS caenku no
npenocTaBNeHHON KoTupoBke. lMpu 3TOM cBeaeHus
0 HabnpaeMbix/NoaTBEPXKAAEMbIX  KOTMPOBKax
OO/MKHbI OBHOBNATLCS HE peXe, YEM Ha KaxAayo
paty onpegenedHna CYA. B ToM cnyyae, ecnu
HanpasfieHHasa WHdoOpMauma nmMbo cornaweHue,
PEryNpylolee OTHOLUEHUS CTOPOH, HE COAEPXUT
yKasaHus Ha CpoK, B Te4yeHue KOToporo npod.
y4acCTHUK roToB COBEpLWMUTb coenky no
npenocTaBNeHHOM KOTUPOBKE, TO Takash KOTUpPOBKa
MOXET WCNONb30BaTbCA ANA uUenein onpeaeneHus
CnpaBeAIMBON CTOMMOCTM LEHHOM 6ymarm TosbKo
MO COCTOSIHWIO Ha AATy KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMMU

npenocTaBNeHHON KoTupoBke. [lpM 3TOM CBeAeHMs O | OTYeTa oLeHLnKa, COOTBETCTBYIOLLErO
HabnogaemMbix/noaTBepPXAaEMbIX KOTMPOBKax OOJDKHbI | TpeboBaHMAM denepasnbHOro 3aKoHa "06
06HOBIATLCA eXeMeCs’MHO Ha nocnegHuvin  paboynit geHb | MHBECTULMOHHBIX doHgax", NPUHATBIX B
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KaseHgapHoro Mmecsua. B ToM cnydae, ecnm HanpaBsieHHas
nHdopmaumna nnubo cornaweHuve, perynmpytoliee OTHOLLIEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeYEeHMe KOTOpPOro
npod. YYaCTHUK roToB COBEpPLWUTb caenky no
npeaocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKA MOXET
MCMoNb30BaTbCA ANS Uenen onpeaeneHmss CcnpaBeanBomn
CTOMMOCTM LEHHOW 6yMaryM TONbKO MO COCTOSIHMIO Ha AaTty
KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpepeneHHas Ha OCHOBaHWMKM oOT4yeTa
OLeHLNKa, COOTBETCTBYOWero TpeboBaHmsaM denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", nNpUHATBLIX B
COOTBETCTBUM C HUM HOPMaTMBHbIX aKToB, YKa3zaHua N2 3758-
Y n HacToswwmx Mpasun onpegenerna CHA, nmbo 0 (Honb) (B
c/lyyae nNOATBEPXAEHUS HEBO3MOXHOCTM  pacrnopsiaTbCs
aKTMBOM U Hanuumsa 06CToATeNbCTB, CBUAETENLCTBYHOLMX O
HEBO3MOXHOCTU OCYLECTBUTb HALEXHYH OLEeHKY aKkTuBa B
cootBeTCcTBUM €  degepanbHbiM  3akoHoM N-135 "06
oueHo4YyHon gesatenbHocTM" o1 29.07.1998 roga)

COOTBETCTBMM C HWUM  HOPMATUBHBLIX  aKTOB,
YkazaHusa N2 3758-Y wn Hactoswwux [lpasun
onpegeneHns CYA, nmbo 0 (Homb) (B cnydae
noATBEPXAEHUS HEBO3MOXHOCTU pacnopsiXaTbCs

aKTnBOM n Hannyunsa obcToaTen bCTB,
CBUAETENBbCTBYOWNX (0] HEBO3MOXHOCTHU
OCyLWecCTBUTb HaAdeXHYK OLUeHKY aKTuBa B

cooTBeTCTBUM C DegepalibHbiM 3akoHOM N-135 "06
oueHo4yHon pgesatenbHocTM" oT 29.07.1998 roaa)
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Ipuiio:xkenne 4. MeToauKa OLeHKU KPEeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— cTanaapTHble (06e3 Mpu3HaKoB 0OecLieHEeHus),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0e3 MpHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMSA M3 [OTOBOPOB 3aiiMa M KPEIUTHBIX JOroBOpa (B cilydae €ciu
3aiiMOIaBIeM 10 JOTOBOPY BEIcTymaeT DoHn);

— JIeOuTOpCKas 3aJ0JDKCHHOCTD (B Cilydae ONpPENENCHUS CIPaBEIIMBOIl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeCcTBa HAa CUETax U BO BKJIAJIAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBUsS IIEH OCHOBHOTO pBIHKA W LEH,
paccuuMTaHHBIX HabmonaeMbIMu ncTouyHMKaMu uHpopmanuu (B T.4. HKO AO HPJ u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OIPEISIUTh CIPAaBEUIMBYI0 CTOMMOCTH Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHn);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
IUKJIa 7151 OTIePAIMOHHON JeOUTOPCKON 3aJJ0JKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM TPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pediTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOI KaTErOPUU IO ONPEACIIEHHON PEUTUHIOBOM IIKasle. B 1ensax npuMeHeHus
HACTOSIIIEH METONWKHM HCIOJIB3YIOTCS PEHTHHTH CIIeAYIOUIMX PEHTHHIOBBIX areHTCTB (PEHTHHIOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMpPH ONPEAEICHUH KPEIUTHOTO PpEHTHHIa
KOHTPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBeI[.]'[P[BOﬁ CTOMMOCTH AaKTHUBOB Ha erl]l/lTH])lﬁ PUCK
KOHTpareHTa

)_IJ'IH ueneﬁ HaCTOHIIICfI MCETOJAUKH, KOPPEKTUPOBKA Ha er,HI/ITHHﬁ PHUCK KOHTpAreHTa Y4HUTbIBACTCA
B IMIPOTHO3HBIX NJC€HEKHBIX TOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).
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1. OueHka cCTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

Jns onepalilnoOHHOM 3a40KEHHOCTH JUCKOHTUPOBAHUE MOXKET HE MIPOBOJAUTHCS.
Jnus mpouyumx BHUIOB AaKTHBOB 0Oe3 TIPU3HAKOB OOECIICHEHHUS CIpaBEIUIMBas CTOUMOCTD
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rae

P% 3 — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYeCTBO NIEHEKHBIX MOTOKOB JO JIAThI MOTAIICHHs aKTHBa (00s3aTENIbCTBA), HAUYMHAS C
nmatel onpeneneaust CUA;

E, - cymMa n-oro eHe)XHOTo MOTOKa (MPOLICHTHI 1 OCHOBHASI CYMMA);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommuecTBO AHEH OT natel onpenenernst CYA 10 gaThl n-0ro JEHEKHOTO ITOTOKA;

Inrf) - Oe3pucKoBas CTaBKa JMCKOHTUPOBaHWS B MPOUEHTAX TOAoBbIX. s poccuiickux
KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTalleHWs  COOTBETCTBYIOIIETO  IUIATEXa Fa
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCHE 3amsToid. JIus
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii 1ens — craska RUSFARY™,
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS Oe3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teueHue D(n) gHEH MOXKET OKa3aThCAd B COCTOSIHHM Ne(OiTa, TOPSIIOK ONPEISIICHIs] KOTOPOH yCTaHOBJICH
B HACTOSIIIEM MIPHIIOKCHHN.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHTa.

2. Ounenka aktuBoB. Ob6ecrieHenue 0e3 nedonra.
IIpr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIICHCHHIO, B TOM YHCJIC MpH (HAKTHUCCKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOIIEPAIMOHHON IEOUTOPCKON 3a10JKEHHOCTH, 3aiiMOB BBIZAHHBIX - C
JATHl HACTYIUICHHUS CPOKa WCIIONHCHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIlMOHHON AeOMTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOTHEHUS
00s13aTeNbCTB KOHTPAreHTOM B COOTBeTCTBMUM C Ilpmiokenmem 5), chpaBeminBasi CTOUMOCTb
paccYuTHIBaeTCs 10 CIeaAyromei Gpopmyie:

it}
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P 4 — CIIpaBeIMBast CTOMMOCTD OOECLEHEHHOIO aKTUBA (00A3aTeNbCTRA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 10 IaThl MOTAIICHHs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
natel onpeaeneHust CUA;

F, - cymma n-oro geHexHOro HoToKa (IPOLCHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauuHAas ¢ JAathl onpenenenus CUA;

N - xomuuecTBO AHEH oT nmathl ompenencHus CUA 10 maThl N-0ro ISHEKHOTro MOoTokKa; Jljis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH HHOHM CPOK; JJIsl HEMPOCPOUCHHOH 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KadecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

Inpfy - OespuckoBas CTaBKka JWCKOHTHPOBAHMS B IPOLEHTaX rofoBbiX. Jlust poccuiickux

KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpkH Ha JaTy pacdera CHpaBeInBOM

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOTallleHuss  COOTBETCTBYIONIErO  IIaTeka Fa
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToi. JIs
3aJJ0JDKEHHOCTH CO CPOKOM [0 TIIOTAlllEHHs, HE INPEBBILAKMMM | KaJleHJApHBIA JIeHb — CTaBKa
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RUSFARY.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
Teuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeIeeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXKET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Bepostrocts aedonra (PD) Ha nHBIEe cpokd (OTIAMYHBIE OT 1 TOa) OICHWBAETCSA MO CIEXyIOmIeH
thopmyie:

o
PO, =1—(1 - PDJIes
rie,
PD — BepostTHOCTH fe(onTa KOHTpAareHTa Ha TOpU30HTe 1 TOx;
D' — KoJMYECTBO KaJeHAAPHBIX JAHEH /10 morareHus/odepThl AeHEKHOTO MOTOKA;
3navenne PDp paccuutanHOM BENMUYKMHBL B IPOIIEHTAX OKPYIIISETCS 10 2-X 3HAKOB MOCIIE 3arlsTOM,
a 3Ha4YeHUE, PACCUUTAHHOE B JIOJISAX, OKPYTISIETCS 10 4-X 3HAKOB MOCIIE 3aIATOM.

Pacuer BeposatHOocTH nmedonTa Js o0ecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe NPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoire, ¢ pakTHIeCKOi MPOCPOUKOii
(3a HCKITITOYCHUEM CpOKa MPOCPOUYKH U MPU3HAHUS ONEPAllMOHHON 33a0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposiTHOCTB JiedoiiTa A1 IPOCPOUSHHON Ha t THEH 3aJOJDKEHHOCTH C MOMEHTa
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok It IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposartHocTh AedonTa 111 HEMPOCPOUEHHON 3aJ0JDKEHHOCTH, KOTOpast HCIOJIb30BaIach IS
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHUEM MPOCPOUKH.

Ecnu y aktuBa He ObulO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIICHHEM CpOKa UCTIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHOY HeNPOCPOYEHHOH 33T0JDKEHHOCTH BEPOATHOCTH Ae(OTa PacCUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMaToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

IIpu omnpenmeneHun obmero oObeMa o00S3aTENBCTB, CPOKAa IMOTANICHUA 3aJ0JDKEHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEYIOLINM:

— Ecnm ycroBust 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAralT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTpPAareHTa C OIpPENeNICHHOW NEepHOANYHOCTBIO (Hampumep, OlepanrdoHHas
apeH/ia), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHsS PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn orpaxkeHuu moramenns: 1eOUTOPCKOM 3310JPKEHHOCTH NMPH HOCTYIIJICHUH TIaTexXei
OT KOHTPAareHTOB YIpPaBJISIOIIAs KOMIIAHUS PYKOBOACTBYETCS, B IIEPBYIO Oue€pellb, Ha3HAYCHHEM
MOJyYeHHOTO IUTaTeXka, Jajee mojoxeHusMu cTtatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

— Ecnu ycioBust 3aKII04EHHOTO JIOTOBOpa NPEAIONAraloT eANHOBPEMEHHOE NPH3HAHNE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIPHMEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M TIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MOJ OOUIMM 00BEMOM
00513aTeIbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTalleHHas CyMMa JoJra, a CpPOK HCUHCISETCS II0
HanOosee paHHe! 1aTe TOoTalleH:s TaKOTO JI0JITa, YCTAHOBJIEHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBelIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:
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P% 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTUBA (00s13aTENBCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro geHeXHOro HOTOKa (IIPOLEHTH! M OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeneneans CUA;

N - xommuecTBO AHEH OT matel ompeneneHuss CUA 1o maTel n-oro JeHEe)KHOTo moToka. Jlims
MPOCPOUCHHOM YacTH 3aI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JeHb, €CliM MOTHBHPOBAHHBIM
CyXJICHHEM He YCTaHOBIICH MHOW CPOK; IJISI HEIIPOCPOUEHHOH 3aI0DKEHHOCTH KOHTPareHTa B COCTOSIHHU
nedoira B 1aTy HACTYIUICHHS CPOKA MCIIONHEHHS 00s3aTeNhCTB B KadecTBe Dy mpuHIMaeTcst 1 neHp, ecian
MOTHBUPOBAHHBIM CY>KICHHEM HE YCTAHOBJICH HHOH CPOK.

Tnify - Oe3pucKoBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTpPareHTOB ucmnoiib3yeTcs 3HaueHne craBku KbJ[ MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTalleHHs  COOTBETCTBYIOUIEIO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTBIO JO JBYX 3HAKOB IMOCNE 3amsaToi. JIms
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE NPEBBILAINMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR®.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBAas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTs nedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
tedenue D(n) qHEH MOXKeT OKa3aThCs B COCTOSHHU Ae(oIITa, HOPSAIOK ONPEAEICHHsT KOTOPOH yCTaHOBIICH
B HACTOSIIEM NpWiIokeHWH. s akTuBOB B ciydae nedonra 3HaueHue mokaszatens PD npuHuMaercs
paBHbIM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B cIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedoinra
Mepexo/i BO3MOXKEH TOJBKO B COCTOsIHUE oOeciieHeHus. CrpaBeyiuBasi CTOMMOCTh TaKOW 3a[0JDKCHHOCTU
OTIpeNeNsAeTCs B COOTBETCTBUU € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEMYWHA KPEIUTHBIX YOBITKOB pacCUUTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKHU Y IPABIISIONICH KOMITAHUH:

- B CIIy4ae OTCYTCTBHUS (PaKTHUYECKOW MPOCPOUYKH 00s3aTeIhCTB HCIONB3YIOTC «Koa(dhuimeHTs
KPEIUTHBIX YOBITKOB MIPH OTCYTCTBHH MPU3HAKOB OOCCIICHEHUS 10 (PaKTHIECKON MPOCPOYKH (aKTHUBHI O€3
MPU3HAKOB OOECIICHEHHs), PACCUNTAHHBIE HAa OCHOBAaHWHM CTATUCTUYCCKHX NAHHBIX Y IIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- Ipu HaMWIuM (AKTUYECKOH MPOCPOUKH 00sA3aTeNBCTB HCnonb3yoTes  «KoaddurmenTst
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBaHMH CTAaTUCTUYECKHUX JIAHHBIX YTpaBisitolei komnannu 3a 2018-2024rr.».

QOO0s13aTeNbCTBA KOHTPAr€HTOB O IIEHHBIM OyMaraM B MHOCTPAHHOM BalllOTE OICHMBAIOTCS CIEAYIOIIMM
obpazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB OINPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUIMU MTOAIIYHKTOB HIDKE

- OOs3aTenbCTBa 10 IIEHHBIM OymMaraM B HMHOCTPAHHOM BJIIOTE, B TOM YHCJE IO BBILIATE KYIOHOB K
JIMBUJICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIAETCS Ha cYET€ HOMMHAILHOIO
Jlep)KaHusl CcliellMadn3upoOBaHHOro Jieno3utapus, oTkpbeitoro B HKO AO HPJI, ¥ 0 KOTOpBIM BhIIJIaTa HE
MOET OBITh MPOU3BEAEHA B PYOJISIX B COOTBETCTBUHU C JECWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ jaThl
NPU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (hOHJA NPHU3HAIOTCS HAXOISIIMMUCI B COCTOSHHUM
nedoara, LGD 1o 5tuM 00s13aTelibcTBaM nIpuHUMaeTces pasHbM 100%.

- OOs3aTennpCcTBa, B TOM YHC/IE 110 BBHILIATE KYIOHOB M IMBUAEHIOB, B OTHOIICHMM IIEHHBIX OymMmar,
XpaHEHHE KOTOPBIX OCYIIECTBASETCS Ha CYET€ HOMHUHAJIBHOIO JEpPKAHUSA CIENMATM3UPOBAHHOIO
nenoszurapus, oTkpelToro B HKO AO HPJI, u BeIIIaTa mo KOTOPEIM MOYKET OBITh IIPOU3BEIECHA B PYOIISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbcTBOM P®d, ¢ paThl Opu3HAHUS B MMYIIESCTBE I1a€BOTO
HMHBECTUIMOHHOI0 (hOHJIA OLIEHUBAIOTCS B 00wmeM mnopsake, ycranosieHHoM TICYA TIM®, npu sToM ¢
narsl HacryiwieHus gedourra cornacHo IICYA TTM® LGD o stuM 00s3aTeabcTBaM IPUHUMAETCS PABHBIM
100%. B cinyuae eciy mpsMO WM KOCBEHHO CTajia HaOJroJaeMa UM AOCTYIIHA MHPOpMAIMS O TOM, YTO
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00s13aTenpCcTBa OYAYT IOralieHbl B ONpeAeIEHHbBIA CPOK, B TOM YHCJIE B pyOJIsIX B CYMME, DKBUBAJIEHTHOU
CTOMMOCTH 00s3aTe€ILCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYILIEHMS Ae(OiaTa MOXKET OBLITh M3MEHEH
(yBEJIMYEH WM YMEHBUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAaIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKACHUS Y IIPaBIISIIOLIEH KOMIIAHUH.

OO0s13aTeNbCTBA, B TOM YHCJIE IO BLIILIATE KYIOHOB U AWBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHUe
KOTODBIX OCYIIECTBISIETCS Ha CYETE HOMHHAJBHOTO JAEPyKaHHs CIENHMAIN3MPOBAHHOIO JEIIO3UTAPHI,
OTKDBITOrO B MHBIX gemosurapusx, kpome HKO AO HPJ, oueHuBarTcs B 0OIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C parel, KOrna OpsMO WKW KOCBEHHO cTajga HaOJarogaeMa WIM JOCTYIIHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOralleHbl B PE3YJIbTATE COOBITHNA, YKa3aHHBIX B II. 1.1,
IIpunoxenus 1 Takue 00sA3aTEIbCTBA TPU3HAIOTCS HAXOMAIIMMHUCS B cocTossHMH nedonra ¥ LGD mo stum
00s3aTenpcTBaM npuHUMAaeTcss paBHBIM 100% (pemeHne 0bopMIsSETCs SKCIEPTHHIM (MOTHBHPOBAHHEIM)
cy)aeHreM YIIpaBistomeil KOMIIAHHUH).

4, Mertoa yyeta KpEeIMTHBIX PUCKOB, MYTEM OLIEHKHU CIPABEIIMBOI CTOMMOCTH IO OTYETY
OLICHINMKA [0 COCTOSIHUIO Ha ATy, HE paHEee BOSHUKHOBEHHS COOBITHS, BEAYIIEr0 K 00ECIEHEHHUIO.

[IpuMeHeHrMEe oTYeTa OLCHINMKA, COOTBETCTBYHOIero Tpeboanusm denepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAX", MPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3aHus Ne 3758-Y
n Hactosmux [Ipasmn onpexenenns CUA, s meneil onmpeneneHus CrpaBeInBOil CTONMOCTH C yIETOM
oOecrieHeHNsI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK JKe LIS MIPOCPOUCHHOM NeONTOPCKOH 3aJ0JKCHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHbBI KPEIUTHBIX YOBITKOB
Jnst mened KOPPEKTUPOBKM Ha KPEIUTHBIH PHCK KOHTPAareHTa YMPaBISIOMAS KOMIIAHHS
UCIIONIb3YeT CIEAyIone ToaAxoabl K ompeaeneHuo PD, LGD u BenuuuHBI KpeOUTHBIX YOBITKOB (B
COOTBETCTBHUHM C TIOPSIIKOM, OTIpe/ieIeHHbIM B II. 2 pasjnena |11 zactoamux IIpasmn):
— Ha ocHoBanuM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiituarosix arentctB Moody’s Investors
Service’, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), PeliTunroBoe
arentctBo RAEX («Oxcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha CalTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO ar¢HTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOPHIM OBUT TPHUCBOSH BHYTPCHHHUU pEHTHHT YTpaBisromeit
KOMITaHHWH, HCIIOJIB3YIOTCSI ITyOJIMYHBIE CTaTUCTUYECKHE MIAHHBIE MO BEPOATHOCTAM
nedonta (PD) u morepsim B cinydae aedonra (LGD) peiiturroBoro arenrctsa Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX arcHTCTB B IOPSOKES YMCHBIICHUS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIMYUE y POCCUICKOrO KOHTpAareHTa PEeHUTUHIa MHOCTPAHHOIO PEUTHMHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacdeT M pacCcMaTpUBAETCs, Kak OTCyTcTBHe peilrtuHra. s onpenenenus PD
UCTIOJIBb3YETCsl CIeLYOMuUi MOaX0;
a) Hcnonesyetca 3HaueHust PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTABJIEHHE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areéHTCTB NPUMEHSETCS
3HaueHue PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTBO) (Tabmuma «YpoBHU (YAcTOTHI) JedoiTa TO PEUTHHTOBBIM KAaTETOPHAM HAIIMOHATHHOM
POCCHIICKON pEeHTHHTOBOW MIKalkl ~ATEHTCTBAa JUII BCeX OOBCKTOB PEUTHHTra, KPOME CTPYKTYPHBIX
obymranii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYeTa 00 HCTOPHUYECKHX
JAHHBIX 00 YpOBHSX Jedoyita MO PEHTHHIOBHIM KaTEropusiM NPUMEHSIEMBIX PEHTHHIOBBIX MIKAJ IO
UTOraM IIOJIHOTO KaJeHJApHOro roja, Haubonee Omu3koro k pate omnpeneneHus CYA HcrodHuk:
https://raexpert.ru/about/disclosure/default-level-data/ TIpu sTomM B ciydac Hamu4uMs y KOHTparcHra
HECKOJBKUX PEHTHHTOB, IPUCBOCHHBIX PAa3HBIMH POCCHIICKIMH PEHTHHTOBBIMH ar€HTCTBAMH, BEIOMPAETCS
HaVMEHBIINH PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCA ¢ peiTHHroM AO «3OkcmepT PA» B cOOTBETCTBUH C
Tabnuiei cooTBETCTBUSA KAl PeUTHHrOB B 1. 5 ITpmnoxkenus 4. «MeToauKka OIEHKH KPEIUTHOTO PHCKa
KOHTpareHra». B ciryqae HeoOXxoaumocTu mpoBecTH comocrasieHue peituaros OOO "HKP" u OOO
"HPA" c peiituaramu AO «Okcriept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA

7 Merounuxk JaHHBIX (YNpaBsomasi KOMIAHUS UCIOJIb3YeT JaHHbIe, OY0JIMKOBaHHBIe Ha 1aTy onpenejaeHus CHA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — na ropusonte 1 rox.

LGD: Ta6auma Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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POCCHHCKHMX KpEIMTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOH B MHgopmarmonHoM cooOmennu banka
Poccun «MHpopManyst 0 CONOCTABIEHUH PEHTHHTOBBIX MIKAT POCCHHCKUX KPEIUTHBIX PEUTHHIOBBIX
areHTCcTB», Hanodosee O6au3koro k gare onpenenenuss CUA. Jlns oroOpanHoro peiitnara ot AO «OKcrepT
PA» BeiOupaercst cootBercTByroniee 3Hadyenne PD o tabnuue 8 mist cpoka 1 rox.
Jns KpyHHBIX KOHTPareHTOB B CJIydae OTCYTCTBUSI PEHTHHTa OJHOTO M3 POCCHHUCKMX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEIIPUATHAM MAJIOTO U CpeaHero oms3Heca (BbIpydyka 4 Mipa pyo. u boiee B
TOJ), TIPUMEHSIETCS CPeOHssI BeposATHOCTh aedonra mus Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIET0 OTYETa IO €XKErOJHOMY HCCIIECIOBAaHMIO KOPIOPATUBHBIX AedontoB (Annual
default study) ¢ mpuMeHeHHEM COOTBETCTBHUS ypoBHeH peitruHros, Tabmmia Average cumulative issuer-
weighted global default rates by alphanumeric rating». Beioupaercs 3aagenne PD s cpoka 1 rox HoBeie
OTYeTHl OT areHTcTBa Moody’s TPUMEHSIOTCS TPH YCIOBHH HAINPaBIICHHUS YTPABIIIONEH KOMIIaHUEH
nucekMa B Crieuain3upoBaHHBIC JICTIO3UTAPUH C MOJATBEPKIACHUEM BO3MOXKHOCTH JIOCTYIA K YKa3aHHOMY
OT4eTy
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOT'O areHTCTBa
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JAaHHBIX M3 OTYeTa
peiiturroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBAHHIO KOPHOpaTuBHBIX nedonros (Annual
default study) ta6numa Ta6muma Average senior unsecured bond recovery rates by year before default, na
TOPHU30HTE | TOJ B COOTBETCTBHH C IIPHHAJUIC)KHOCTHIO COMTOCTABICHHOTO PEHTHHra KOHTpAareHTa K rpyrie
PEHUTHHTOB, IJIs1 KOTOPBIX ONpenessieTcs recovery rate .
B cnydae Hanmuuus y KOHTpareHTa pEeHTHHIa OJHOTO M3 POCCHUICKMX PEHTHHIOBBIX areHTCTB depe3
COIIOCTABJICHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmel COOTBETCTBHS MIKad pPEHTHHroB B 1. 5
[Mpunoxenuss 4. «Meroauka OLEHKH KPEIUTHOTO pPHCKAa KOHTPAareHTa» OIpENeNsieTcsi PEeHTHHT
peiiturrosoro areurcrsa Moody’s. TIpu 3ToM B clyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAUMEHBIINI PEHTHHT M3 aKTyallbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHUE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctea Mo0dy’s, corocraBieHue
ocyiecTBisieTcss 4yepe3 pedituarn AO «3Jkcmept PA» ¢ HCHOJIb30BaHHEM TaOJHUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHTOBBIX areHTCTB, yKa3zaHHOW B MH¢popmannoHHOM
coobmennn banka Poccun «H(pOpMaIHs 0 conocTaBIeHUN PEHTHHTOBBIX HIKAJ POCCHICKHAX KPEAUTHBIX
PEHTHHTOBBIX areHTCTB», HambOonee Omm3koro k gare ompenencHuss CUA. Hammume y KoHTpareHTa
pEeHTHHIa WHOCTPAHHOTO PEHTHMHIOBOTO areHTCTBAa HE NMPHHUMAETCS B PacdeT M paccMaTpUBAcTCs, Kak
OTCYTCTBHE PEHTHHTA.

[ KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI pPEHTHHTa OJHOTO M3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSAIINXCS K MPEATNPHUSATUSIM MAJIOTO U CpeHero OuzHeca (BhIpydKa

4 muipz py6. u Goree B TO), MpUMEHSIETCS 3HAUCHHKE recovery rates mis Speculative Grade.

— Ha OCHOBaHUU COOCTBEHHBIX HabJII01aeMBIX CTaTUCTUYECKUX JIaHHBIX,
MOJTBEPKIAIOIINX CTENEeHb O0OeCIeHeHUs (BEIMYMHBI KPEIUTHBIX YyOBITKOB), B
3aBUCHMOCTH OT CpOKa MPOCPOYKH, KPEJUTHOTO KadeCTBa KOHTPAreHTa M 0XXHAAEMBIX K
TIOJTYYSHHIO IEHEKHBIX TIOTOKOB.

4. Tlopsmok onpeneaeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIaHUU

B cBoux pacuerax Ympamigromas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYeckas nHQopmanus J0HKHA ObITh PENPE3CHTATUBHOI ISl KJIACCOB KPEIUTHBIX
TpeGoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yIbTaTHl PACUETOB,

— pacdeT KOd(pQPUITUEHTOB KPEAUTHBIX YOBITKOB BKIOYAET B ce0s BEPOSATHOCTH Aedoiira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 q0mKeH OCHOBBIBATHCS Ha IMEPHOIC HAOIIOACHUH, KOTOPBIH
OXBaTBIBAET KAK MUHMMYM OJIMH TOJIHBIHA IIUKJI A€JI0BOM aKTUBHOCTH;

— ornpezenseMble YIpaBIsIOmell KOMIaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTHUECKON YaCTOTE PEaIM30BAHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX MTOTEPh MPH Je(oiITe KOHTPAreHTOB.

Ha ocHOBe NOJy4eHHBIX pAacdyeToB, YIPABIAIOMIas KOMIIAHHS paclpeaessieT (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.
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PykoBOACTBYSICH BbINIEYKa3aHHBIMU NPUHIMIAMH, YTpPaBisioNnias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpPMaILK, HEoOXOoAMMOH maist pacuera KOd(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonte (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTEICHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArceHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUS ICHEKHBIX ITOTOKOB, HCIONIB3YS MAaTPUYHBIN
METOJI TPYIINPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3pabOTaHHBIN
VYnpapnsromed KOMIIaHHEH Ha OCHOBAaHMM HMCEIOIIMXCS Y HEE CTaTUCTHYECKHX JaHHBIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3/eieHa Ha TPYINbl KOHTPAr€HTOB MO CXOXKHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT obpa3oBaH Ooyiee 3-X JeT Ha3ax W ycTaBHBIN KammTan Ooinee 100 Teic. pyo.
(0ZHOBpPEMEHHOE BBHINIOJIHEHHE YCIIOBHIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN kamutan MeHee 100 Twic.
pyo.;

— ¢usnueckue nmna u UIIL.

Hcropuueckrne k03()(ULNEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) pacCUMUTHIBAIOTCS IMyTEM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IT0 Ka)XXJOH IPyIIle KOHTPAr€HTOB JOCTUTLIYI0 COOTBETCTBYIOMIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KaXKAOH IPYIIIE POCPOUKH:

AP p(wpemiTHEI: YERITHH N0 { TPYIIe KOMTPAreHTOE OpH Cpoke Mpocpotd oT 1 g0 n maed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

KoadhdunneHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (PaKTHIECKO
MPOCPOYKHU (aKTHBBI O€3 MPU3HAKOB 0OECIICHEHUSI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JAHHBIX
Yupausromeit komnaanu 3a 201 8-2024rr.18:

I'pynna gebuTOpoB/ KOHTPAreHTOB Kpemurabie yositku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBan Goiee 3-X €T Ha3aa U YCTABHBIH

23,62%
Karuran 6onee Wi paser 100 Toic. py6. (O{HOBPEMEHHOE BBIIIOJIHEHHE
ycIoBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l M/WIN YCTaBHBIN 24,82%
kanran mexee 100 Toic. pyo.

0,

Ousznueckue muna u UIT 24,67%

Koa¢dduumenTsl KpeauTHbIX yOBITKOB MpU (hakTHYecKol npocpouke (obecueneHue 6e3 nedoira),
paccuMTaHHbIE HA OCHOBAHMM CTATMCTHYECKHUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2024rr.1°:

Kpenutnsie yositku (PD*LGD), KpenutHble yObITKH N -
MPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (Pli)i[L GD) r?/ L ChOKE
3a70JKeHHOCTH 0T 1 10 30 nueit MIPOCPOYEHHON pHcp
I'pynmna xoHTpareHTOB SATOIKCHHOCTH IIPOCPOYCHHOH
A N 3a10/DKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
KanuTai Ooree win pasen 100
ThIC. py0. (OHOBpEMEHHOE
BBINOJIHEHHE YCIIOBH)
KonTparenr o6pa3oBan MeHee 24.82% 27.18% 27.80%
3-X JeT Ha3a/[ W/WIH YCTaBHBIA
karmtas MeHee 100 ThIc. pyo.
24,67% 30,23% 31,49%
Dusnueckne nmuna u UI

Koa¢pununenTsl KpenuTHBIX YOBITKOB Al ciydas Jedonra, pacCUMTaHHbIE HAa OCHOBAHUH
CTAaTHCTHYECKHX NaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

Kpenutasie yObITKI Kpenutusie yObITKEH
pen Y pen Y Kpenuthste yosrtkn (LGD) ipu cpoxe
(LGD) nipu cpoke (LGD) nipu cpoke o
I'pynna KoHTpareHToB . . MIPOCPOYCHHOM 3a]J0JDKEHHOCTH CBBIIIIE
MPOCPOYEHHOH MPOCPOYCHHON o
365 nuei
3aJJ0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181

8 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO IOJIeKaT Hanboee BEIcOKHe kodduuunentsr PD n LGD.
® Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS J1BA M GOJIEE KOHTPArEHTOB, NOMA/AIONME B PA3HBIE TPYIIIbI JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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no 180 nueit 110 365 nHel

YCIIOBHH)

Kontparent o6pa3sosan 6omnee 3-
X JICT Ha3a/] ¥ yCTaBHBII KaruTal 27 19% 27 63% 27 71%
6onee wiu paBex 100 Toic. pyo. ' ’ '

(oHOBpEMEHHOE BBHIIIOTHEHNE

KonrparenT obpa3oBan Meree 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanutan Meree 100 Toic. pyo.

Ddusnueckue muna u UI1 32,23% 33,96% 38,96%

OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, praBﬂH}OIHaH KOMIIaHUs yCTaHOBHJIA,
4YTO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpaAlllCHA B CPOK TPpHU KaJICHAAPHBIX roJia, TO BEPOATHEEC BCCTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6onee O3 HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM IO B3BICKAHHUIO -

MHHHUMaAJIbHA. Z[J'Ii[ TakoM 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTkH (PD*LGD) ycranasnuBarorcs B pazmepe 100% asist Bcex rpyni KOHTPareHToB.

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTPaBISIONICH KOMITAaHHEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeneeHus peiiTHHra KOHTPareHTa

Hacrosiiuuii nopsaok CIyKUT I OLEHKH KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPHIM
Vipasisomas KOMIaHUs ONpeAeauia peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIONb3yeTCs:

— AaKTyaJIbHbI€ Ha [JaTy OICHKH peﬁTI/IHFH IMPUCBOCHHBIC KOHTPArcHTy KpCAUTHBIMU

PEUTUHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeEeT PEeUTUHIH Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJA LEJIeH OLIGHKM B KaueCTBE PEUTHHIa
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOECHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHHIOBBIMU areHTCTBAMH C IPHUMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 110 Tabmwile COOTBETCTBHS ITKAJI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/lr;l;l:lzo:aﬂ AKPA K;:)r:p 8 moneas YK
MesxkayHapoaHasi IKaJia
Baal BBB+ BBB+ BBB+
Pe:;;;rf:‘?a" AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
. AA-(RU)
Pelitunrosas
rpymma |l
A;((RRS))' “rjlf‘AA;' ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
gggf&;t)) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpyma 1l BB+(RU) UBB+ B2 B B B
EEF(RR% ruBB B3 B- B- B-
CCC+
PeliTHTOBas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

OLIGHKH, TO OIIEHKAa PEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
PENUTHHIOBOM MOJEIN YIIPaBJIAIOIIEH KOMIIAHUU. BHYTpeHHUN peUTUHT NpUCBauBaeTCA
0 MEXIyHApOIHOW IKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
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(mpuBeneHHON BhINIC). BHYTpeHHHI pPEHTHHT MepecMaTpPUBACTCS/TIOATBEPKIACTCS HE
pexe 1 paza B Tof, MM B CIIy4ae MOSIBJICHUSI MHPOPMAIIUK O 3HAYUTECIHHOM yXYIIICHUH
(UHAHCOBOTO TOJIOXKCHUs KOHTpareHTa. CBelIeHHUS O BHYTPCHHEM peHTHHTE,
MIPUCBOCHHOM KOKJIOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JENO3UTApUil HE MO3/IHEE AaThl Hauajga MPUMEHEHUS] HACTOSIINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxkzoro roxa. B ciywae
IepecMOTpa BHYTPEHHETO pEHTHHTa, CBENCHWS O HEM NPEAOCTABISIOTCS B
Crenmami3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero mus. [lo HOBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIE MPEIOCTABISIOTCS
Criena i3upOBaHHOMY IETIO3UTAPHIO He Mmo3aHee | pabodero mHS ¢ AaThHl MPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[lpu mnepBOHAYAaTbHOM MpPU3HAHUM 3aiiMa, aHaTU3 (PUHAHCOBOW OTYETHOCTH 3acMINUKa |
MPUCBOCHUE BHYTPEHHEr0 pPEUTHHIra NPOBOJIUTCS HA OCHOBAHWHU TOCHEAHEW OOCTYMHOW Ha MOMEHT
aHanmu3a OyXrajaTepcKol OTYETHOCTH KOHTPAreHTa,;

Ananmu3 (UHAHCOBOM OTYETHOCTH B pPaMKax EXErOJHOrO MEePECMOTPA/TOATBEPIKICHHS
BHYTPCHHETO PEHTHHTA MPOM3BOIUTCS HA OCHOBAaHHUHU T'OI0BOM OYXTalTepCKOW OTYCTHOCTH KOHTPAreHTa,

B cnydae mosiBieHus WHGOpPMAIMKM O 3HAYUTCIHLHOM YXYALNICHHH (PHHAHCOBOTO IMOJIOKCHHS
KOHTpareHTa aHajn3 (UHAHCOBOH OTYETHOCTH M IEPECMOTP/NMOATBEPKICHHWE BHYTPEHHETO pPEHUTHHTa
TIPOM3BOIUTECS HA OCHOBAaHWH IIOCICAHEH NOCTYITHON Ha MOMEHT aHanmm3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

[lpu ompeneneHWHM peHTHHTa KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHTOBOW MOZIEIH
Ynpasisromei KOMIIaHAH, TIPUMEHSIOTCS CIICIYIOIINE TIPaBIJIA:

— I JICTIO3UTOB M CPEICTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEIUTHOMN
OpraHM3aliM, HCIIOIb3YETCS/ONPEaeseTCs PEUTHHI COOTBETCTBYIOIEH KpEIUTHOU
OpraHu3aIui;

— JIA SaﬁMOB U aHaJOTUYHBIX I/IHCprMeHTOB, I/ICHOJ'II:?;yeTCH/OHpe[[eHSICTCH peﬁTHHF
3aEMIIMKA W COOTBETCTBYIOIIETO IOPYYMTENS, NMPU YCIOBHHM HAIUYUA IO JTOrOBOPY
MPEeIOCTaBICHUsl 3aiiMa TMOPYYUTENbCTBA. [IpM STOM OIEHKA KPEAUTHOTO pHUCKa
3aeMIIUKOB U TMOPYYUTENCH IPON3BOIUTCS COBOKYITHO B OTHOIICHHU KaXKIOTO JOTOBOpa
3aliMa WM aHAJOTUYHOTO AaKTHBa, BBUAY TOTO, YTO MPHW HEUCIIOJIHCHUH WIH
HEHAJUIeXKAIEM  HWCIIONIHEHWUH  JIOJDKHHKOM  OOECIEYEHHOTO  MOPYYHTEIbCTBOM
00s3aTeNIbCTBA TOPYIUTENh W IODKHUK OTBEYAIOT IIepell KPeOTUTOPOM COJIMAApHO (B
cmry ct1. 363 'K P® u ycrioBwmif 3aKIIFOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes; KpeAUTOPOM B TOM XK€ 0OBbeMe, KaK M JOJDKHHK, BKIFOYAs YIUIATy MPOIICHTOB,
BO3MEIIEHNE CYAEOHBIX M3ACPKEK 0 B3BICKAHUIO JIONTA U JPYTUX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HCUCITIOJIHCHUCM HJin HCHaJICKAallluM HUCIIOJTHCHUEM O65[3aTeJ'H)CTBa
JTIOJDKHUKOM.

Takum 006pa3oM, B ciiydae, €ClM B OTHOIIEHUH 3aeMIIUKA, MOPYUUTENS Y TIpaBIsIOmEei
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpOBHI, TO B LEJX
KOPPEKTHPOBKH CIIPABEUITMBOM CTOMMOCTH AKTHBOB Ha KPEAWTHBIH PHUCK KOHTpareHTa
cleyeT NMPUMEHSATh HANMEHBIITHA U3 IPUCBOCHHBIX.

[opyuntenpcTBa MPUHUMAKOTCS B pacueT B OTCYTCTBHH IMPOCPOYCHHBIX 00S3aTENbCTB
KOHTpareHTa.

[NopyunrenpcTBa PUINUSCKUX JTHI HE IPUHUMAIOTCS B pacyeT.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUMKOB

PefituaroBass Moxens HeoOXoauMa [UIS ONpPENENCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHHUS BHYTPEHHETO PEUTHHIa, C LEIbI0 KOPPEKTHPOBKH CIPABEJIMBOW CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIuKa (coriacHo myHKTY 13 Hactosmmx [Ipasw).

BXomHBIMYM JaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPE/IeTICHHbIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMIIAHMH Tak)ke€ YYUTHIBACT BIHMSHHUE CTPAHOBOTO M  OTPACIEBOTO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHbl M CTENICHHM 3aBUCHMOCTH OM3Heca PEeHTHHIyeMOH KOMITaHWH OT CTPAaHOBBIX puckoB. OTpacieBas
cnenn(uka KOPIOPATUBHONH KOMIIAHWM YYUTHIBACTCA B PEHTHHTOBOW MOIETH KaKk B BHIE OTACIHHOTO
MoKa3aTedss, TaK M Ha OCHOBE HKCHEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTaTeit
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX oTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(UIESCKUX It
OTpaciy MoKa3aTeaei AeITeTbHOCTH KOMITaHUH.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTAaBICHA HIKE:

Ioarpymma ¢axropon Bec noarpynnsl B | Ilokazarenu Bec nokazarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 506
JICSITEIIbHOCTH
Onuenka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPaHBI 10%
PerynsaropHas cpena 5%
PeliTuHr crpansl 5%
Busnec-daxtops! (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BraCH#A S%
BeposTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacinieBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUCTHOCTH M ayIuTa 6,8%
ayamra
Bennunna BEIpyYKH 1,1%
JluHamMuKa  OCHOBHBIX 4.4% BenuurHa COBOKYIIHBIX aKTUBOB 1,1%
MoKa3aTesei ' JlnHamuKa akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBas Harpy3ska 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOLIEHTHBIX IJIATEXKeH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocts 3,4%
JlocTyn K phIHKaM KamuTajiga 2,0%
Koa¢ppuunenr TeKymeit
2,7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA
Koaddumment MT'HOBEHHOM 2 0%
JIMKBHAIHOCTHA !
OKcIlepTHas OICHKAa JWHAMHKH W 07%
MEPCIEKTHB MPUOBUIPHOCTH '
CBOOOIHBIN TEHEXKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenTabenbHOCTH aKTHBOB 0,7%
PentabenpHOCTH Kanuraia 1,4%
Map:xka 9ucToi IpuObLTH 1,4%
Mapxa EBITDA 1,4%

Kaxip1if 13 KOMITOHEHTOB PEHTHHIOBOM MoJenu (MepeYeHb CM. B TAOIHIIE) MPEICTaBIAET COOO0M
OTJIEJbHO B35TOE HANIPABJIEHUE UCCIIEAOBAHNS OAHOTIO MIM HECKOJIBKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAHUU
W OIIEHUBAaeTCsA Mo ompeneneHHo mkane, oTr 0 mo 120 Gamos. OmneHka ()aKTOPOB TPOU3ZBOIUTCS
MOCPENICTBOM METO1a PHMHAHCOBEIX KOA()(HUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeliTuHroBass MoJeab HMMEET MOJYJIOrapU(PMHUUCCKYI0 CHenU(PUKAIMI0, TO €CTh 3aBUCHMOCTH
HUTOrOBOro Oayia OT JIOTapu(MOB KOJHUYCCTBCHHBIX IEPEMEHHBIX MU OT (PUKTHBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

HToroBelii 6ayim pedTUHTOBOM MOETH PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJIIoB, B3BEIICHHBIX B 3aBUCUMOCTH OT BECa, IPUBEACHHOTO B TabauIle (PaKkTOPOB U BECOB:

TOTAL SCORE =¥, Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:

— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pHHAHCOBOM
oruetHoctu (IFRS) w/mnm oGmenpuusTeiMu cranmapramu Oyxraiarepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYeTOM MpuMedaHuil. B ciygae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (must Poccum — PCBY), wm
yIpaBiIeHYeCKas OTIETHOCTE;
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— MaTepHaibl CPEACTB MACCOBOM MH(POPMAIINY;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpMauy 0 KOMIIAaHHH.
I padusie 1 6oHycHBIe 6asubl. [Ipy BIsIBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM 00Opa3oM TMOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBbIE (AaKTOPHI B 00A3aTEIBHOM MOPSIKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT Ba)KHOCTH
BIHAHUSA (akTopa, STOMYy (akTOpy TIpHcBaWBaeTcs MTpadHOW WM OOHYCHBIM 0aii, KOTOPBIH
CYMMHPYETCSI C ITOTOBBIM 0aJUIOM PEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanun
MIPHUCBAMBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYyHApOMHOW IIKalle PEHTHHIOB) B COOTBETCTBHH CO
creyronien Tabauneit:

Wrorossrii 6armn BH}’T:[)eHI”11’117I
peUTHHT
oT 10 (MexyHapoaHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCC-

45 0 CcC
[oporosrie 3HAYCHUS mokasareiein JeSTeTHbHOCTH OIICHUBAEMOT O

KOHTpareHTa/3aeMIIHKa/IeOuTopa I el PH3HaHUS aKTHBa 00SCIICHEHHBIM:

1. OTpHunaTenbHbIH KarmuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkenue BbIpydku Ha 50%.

5.2. MeTop0/10THsI IPHCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PefituaroBass Mojens HeoOXoguMa ISl ONpEHENCHHS KPEeIUTOCHOCOOHOCTH KpPEAWTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOILEro pacyeTa KPeIUTHOTO PUCKA, C LENBI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alHH.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpEeOUTHON opraHm3aiuu ((puHAHCOBbIE M HE(QHUHAHCOBBIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PelituHroBas Mopenb TakKe YYMTHIBAeT BIUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHCKOB NPOM3BOJUTCA HA OCHOBE PEWTHHTOB KPEOUTHOTO KJIMMaTa CTPAaHBI W CTEIECHH
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHON OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna (GakTopoB U BECOB MPEICTaBICHA HIKE!

Hoarpynmna ¢akropos Bec noarpynnst B | ITokasarenu Bec nokasarens B
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UTOTOBOM Oasuie UTOTOBOM Oasuie
Crpanogsie (akropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JICSITEIIbHOCTH
XapakTepucTUKa 3KOHOMUKH CTPaHbI
Orenka BJIUSIHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOMN 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTuHr crpansl 6%
Busnec-daxtops! (30%)
CTpyKTypa BJIaJIeHUs 10%
OreHka cCOOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh NOAEPKKI 10%
PrIHOYHBIE TO3UIIMHT 4%
Onenka OusHeca u 0 5
M 10% JuBepcudukaiys no BugaM Ou3Heca 3%
KOHKYPCHTHOU CpeIbl 5
Kpenuthas ucropus 3%
dunancosie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
ayauTa
Knuentckas KOHILICHTpAaLHs B
fleHTpan 1,6%
aKTHBaX
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpPOHAMHU
DkcnepTHas OLICHKA KavecTBa 320
KauectBo akTHBOB 16% nopT¢erns aKTHBOB '
[IpocpoueHHAs 33J0DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
oISt O3HUYHBIX  KPEIUTOB B
floms  p per 2,4%
KpeIUTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX OyMmar 2,4%
BonaTwibHOCTh HM  KOHIIGHTpAIUs 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HCTOYHHUKOB 0
. 2,0%
MTACCUBHOM 0a3bl
Crpykrypa JlocTyn K phIHKaM Kanuraja 2,0%
00513aTeIILCTB " 10% KoHIieHTpaIus mo cpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst MexOaHKOBCKHX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KamuTalia 0,5%
DKcnepTHas OILIEHKA KadecTBa
J0CcTaToOuYHOCTh u 0 P 3,0%
CTPYKTypa Kamurasa 6% KarnTaa
TPYKTYP JI0CTaTOYHOCTH KamuTaga 3,0%
DKcHepTHasi OIeHKa JUHAMHUKA U 2 4%
[TpuObUILHOCTH u MEPCTIIEKTHB MPUOBIHHOCTH '
3¢ (HEeKTUBHOCTH 6% PeHTabensHOCTh aKTHBOB 1,2%
EATENLHOCTH PentabenbpHOCTH Kanurasia 1,2%
YpoBEeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsIET cOO0M
OTJENBHO B3STOC HAINpPAaBICHWE WCCIENOBAHMUSA OJHOTO WM HECKOJIBKHX aCHEeKTOB JESTeIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpejeneHHoH mKaie, ot 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM METO/ja (PUHAHCOBBIX KOI((PHUIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIN3a.

PeiituHroBass Mojenb MMeeT MNOIyJOrapuPMUUECKyI0 crennpHuKaluioo, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TaOmuIle (pakTOpoB U BECOB:

TOTAL SCORE =L, Xi = Ki, re
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Ki — 3Ha4yeH#He i-ro KpuTepusi;

Xi — COOTBETCTBYIOLINI JAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3aIii SBISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHHM C MEXKAYHApOAHBIMH CTaHAapTaMH (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NPUMEYaHuil. B ciydae OTCYyTCTBHS — OTYETHOCTB,
COCTaBJICHHAsl MO HAI[MOHAJIBHBIM CTaHZAPTaM WM YIpaBieHYecKas OTYETHOCTb. I OLEHKH
POCCHICKMX KOMMEpUYEeCKMX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTAaBICHHOHW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepHabl CPEICTB MacCOBOI HHOPMALIUH;

©KEKBAPTAJIbHBIA OTYET SMUTCHTA LIGHHBIX OyMar, HHQOpPMAaIMOHHEIH MEMOPaHAYM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

cnucok adUIMpOBaHHBIX JHL, MHGOPMALMS O CYIIECTBEHHBIX COOBITHAX, @ TaKkKe Hpodvas
nHpopManus, NOAIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE HCTOUYHUKH KaueCTBEHHOH MH(OOPMALMK O KPEAUTHOI OpraHU3alHH.

CPCAHCPBIHOYHOI'O>» 3HAYCHUS, U HaO60pOT.

Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranmzanuy. JlaHHble GaKTOpsl B 0053aTEIFHOM MOPSIKE MOJPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BO)XHOCTH BIMAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHON WiIun OOHYCHBIN 0ail, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxoms w3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOH

OpraHU3aIlMM TPHCBAWBAeTCs BHYTPEHHMH PEUTHMHI (COTJIAaCHO MEXIyHapOIHOM IIKaje pEHTHHIOB) B
COOTBETCTBHUHU CO CIIeyIOIIeH TabauIei:

HroroBsIii 6an BHy”I})CHHI/Iﬁ
pEeUTHHT
oT 10 (MexayHapoIHAs
IIKaJa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 cC

HOpOl"OBLIC 3HAYCHMS IIOKa3aTelei JCATCIIBHOCTH OLCHHUBACMOTI'O KOHTpaFGHTa/erI[HTHOﬁ

OpFaHI/BaHI/II/I/ﬂC6I/ITOpa JUUIsL meeu NMPU3HAHUSA aKTUBA 06€CII€HCHHLIMZ

bopwme);

1. Poct ponmu mpocpodyeHHBIX KpenauToB Ootiee 25% kpenutHoro moptdens (cormacHo 101

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;
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3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3zanusam Muctpykiueit 180-1 banka Poccun.
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[Mpuaoxenne 5. Buabl 1e0MTOPCKOI 3210/ 2KEHHOCTH, KOTOPbIE IIPH COOJII0IeHNH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

Cpok onepanMoHHOr0 LHUKJIA,
ABJISIIOLIMIICSl HOPMAJIBHOM
NPAKTHKOMN HCIIOJTHEHUs!
00513aTe/IbCTB KOHTPAreHToM
(1omycTuMBIii CpOK
HapylLIeHus yCJOBMIi

YciaoBusa AJIA NPU3HAHUA

Bua neduropckoii ..
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

3aJ0/IZKCHHOCTH

onepauuoOHHOI
HCIIOJTHEHH 00513aTeIbCTB
KOHTPareHTOM JUIs
onepanMoOHHON 1e0NTOPCKOMH
32/10JKeHAO0CTH?)
Jeburopckass  3a0JKEHHOCTh .
7 pabouux mHEH ¢ AaTHI
o BBIILIATE HK no OTtcyTcTBHE TPU3HAKOB N
. TIPU3HAHUS 1eOUTOPCKOM
obnuranusaM poccuiicKix oOecrieHeHNs
3aI0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHaA .
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TI0JTHOT0/YaCTUIHOTO) 1o obecrieHeHUs
o 3aJI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux nHe# ¢ qaThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
MPU3HAHUS JeOUTOPCKON
obnuranusam MHOCTPAaHHBIX obecrieHeHUs
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD
o BBIIIJIATE HOMHHAaJAa .
10 paboumx THEH C TaTHI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obecrieHeHUS
3aJI0JDKEHHOCTH
o0nHTanusIM HWHOCTPAaHHBIX
SMHUTEHTOB

I[e6I/ITOpCKa$[ 3aJI0JDKCHHOCTD
10 BBILJIATE JUBHJACHIOB IIO

aKIHSIM €IO3UTApPHBIM 25 paboumx JHEH ¢ HaThl
LM, A b OTCcyTCTBHE IPU3HAKOB P 5 Aatet
pacmuckam pOCCHIiCKIX MpU3HAHUS 1eOUTOPCKOM
o0eclLieHeHUS
SMUTEHTOB, J0XOJaM II0 IIasM 3aJI0JDKEHHOCTH
MaeBBIX WHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
[0 BBIUIATE JUBUICHIOB II0 45 paboumnx gHEN ¢ HaThl
OTCyTCTBHE TIPU3HAKOB P .
aKIHSIM, JIETIO3UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
00eCIIeHEHN S
pacmmckam HWHOCTPAaHHBIX 3a10JDKEHHOCTH
smureHToB, ETF

OrtcyTcTBHE TPU3HAKOB
JeOutopckas  3aI0KCHHOCTH

obecrieHeHUs
MO BBIIUIATE JOXOJa OT y4acTHUs
o0ecIIeHeHHEe TIPOU3BOTUTCS C
B yCTaBHOM Kamuraie (Ioiu
CpOoK BBIIIJIATHI JOXOAA, IIEPBOTO HSA MIPOCPOUYKHU
OOO wunm mpaBa ydacTHi B
cornacHo pemenuto ObmecTra 0053aTeNLCTB 00IIECTBOM

WHOCTPAHHBIX KOMITAHUAX .
P ) HE MPEBBIIAET 25 paboynx THEeH

Jlebutopckas — 3aI0JDKEHHOCTD
MO BO3BpaTy CPEACTB CO cyera
Opokepa /co cuera B HKI]

OTCyTCTBHE IPU3HAKOB

3 pabounx gHA
00€eCIIEHEHN ST p A

20 Jlna HeomepalMOHHON JeOMTOPCKOHM 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBHIi
UCIIOJIHEHUS 00513aTEIhCTB KOHTPATCHTOM HE IPEIYCMOTPEH.
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Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKILIAS B pe3yabTare
nepeBojia JECHEXKHBIX CPEICTB
(#eHBIU B yTH)

OTCyTCTBHE MPU3HAKOB
oOeclLieHeHHS

3 pabouux aHs

JleOuTopckas  3aI0JIKCHHOCTh
10 MIOCTOSIHHOM 4acTy apeHAHOU
IUTaTHI

Cpok noramieHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx JTHEW ¢ TaThl
OKOHYaHMS apEHIHOTO MePUoa

10 paGouux HEeH ¢ JaThl
HACTYIUICHHS] CPOKa MCIIOTHEHHMS
00513aTENBCTB, COrTIACHO
YCIIOBUH 10rOBOpa

Jebutopckas  3a0KCHHOCTH
10 IEPEMEHHON YacTH apeHAHON
TUIaTHl (HampuMep, BO3MEIICHHUE
KOMMYHAITBHBIX pacxo[os.,
IiaTa ¢ ToBapoodopoTa)

Cpok morameHus
3a[I0JDKEHHOCTH HE TIPEBHIIIAET
25 pabounx JHEH ¢ TaThl
HAYHCIICHUS TaKoi 1eOnTOopCcKOn
3a70JKEHHOCTH

10 paboumx THEH C TaTHI
HACTYIUICHHS] CPOKa MCIIOTHEHHS
00513aTEIBCTB, COIIACHO
YCIIOBHH JIOTOBOpa

I[G6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
10 HA4YMUCJIICHHBIM npoueHTaM
Ha OCTATOK JACHCIKHBIX CPCACTB
Ha PACYCTHOM CHCTC

OTCyTCTBHE MPU3HAKOB
00€eCIIeHEHN

obeclieHeHHEe TIPOU3BOIUTCS C
MEPBOTO JTHS POCPOUKU
00s13aTEIBCTB OAHKOM

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD
IO CACJIKaM KYIUIU-TIPOAAKU (HO
KOTOPBIM HaCTylnuJa HanOosee
paHHAA OaTta pacquOB), B TOM

qrcie Jeburopckas
3aJJOJDKCHHOCTh, BO3HHKIIAs B
pe3yibTaTe nepeaayn

eBpoobnuranuii B omiary
o0nuranuit mpu UX pa3MeIeHun
(B TOM umCIIe B ciIydae mepeaadn

OTCyTCTBHE TIPU3HAKOB
o0eclLieHEH NS,

Cpok morameHus JeOuTOpcKon
3aJ10JDKEHHOCTH He Oornee 15
pabouux JAHEH ¢ JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U

3 pabouux aHs

(ycTymkn) BCEX o
MMYIIECTBEHHBIX W WHBIX MpaB Nepe3aKTOYCHHIi I0TOBOPOB).
o €BPOOOIUTAIIUSIM
poccuiickiM FOPUINICCKAM
JIUTIAM )

OTCyTCTBHE TIPU3HAKOB

00€eCICHEH U,

ABaHCBI (B TOM gucne | Cpok morameHus IeOUTOPCKOi
rapaHTUHHBINA JICTIO3UT), 3aJI0JDKEHHOCTH He Ooutee 15

BBIJIAaHHBIE TI0 CAEIKAaM 3a CUeT
umyiecrtsa Poxnga

pabouux aHei ¢ 1aThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHTAIMH U
Hepe3aKIUeHHI TOTOBOPOB).

3 pabouux JHs

Oco0ble ycj10BUSI, IPUMeHsieMble JJIS1 OLleHKH U o0eclieHeHUs 1e0NTOPCKOM 3a/10/1)KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— nebuTopckasi 3aJ0/DKEHHOCTh 0 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIIYT CHEUATU3UPOBAHHOTO
JIENIO3UTapHsl, ayJUTOPCKOW OpraHu3allid, OIEHIIUKY, OWpXKe W JHILY, OCYIIECTBISIONIEMY
BEJICHUE peecTpa BIAJAENbIeB WHBECTUIIMOHHBIX maeB [IM® w Ha omiary pacxomoB (ycinyr),
CBSI3aHHBIX C JOBEPHUTEIHHBIM YINPaBICHUEM, OIEHHUBACTCS MO HOMHHAIY M OOECIICHHBAETCS C
Y4€TOM KPEIWTHOTO PHUCKa B COOTBETCTBHM C TOPSAIAKOM, ykazaHHOM B Ilpumoxkenun 4, mo
ucredeHnn 25 paboumx IHEH ¢ JaThl OKOHYAHHS CpPOKAa OKa3aHUS YCIyT, YCTAHOBJICHHOM
YCJIOBUSIMU JIOTOBODA,;

— neOuTOopcKas 3aJ0JDKEHHOCTh YTpamBisoomeid komnanuu [IM®, Bo3HUKIIAS B pe3yibTaTe
HapylIeHUsl TMpaB BJaJeibLEB HWHBECTHIMOHHBIX I1a€B, OLEHUBAETCS MO HOMHHAIY U
00CCIICHUBACTCS C Y4YETOM KPEIUTHOTO PHCKA B COOTBETCTBHU C TOPSIKOM, YKAa3aHHOM B
Ipunoxennu 4, o UCTeYSHUH 25 pabOYMX THEH ¢ TaThl €€ BOSHUKHOBEHUS.
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OOecueHeHne yKa3aHHOM HEOMTOPCKOM 3aJ0JDKEHHOCTH HE IPOM3BOAMTCS TIPH  COOJIIOACHHU
CIEAYIOIIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIONICH KOMIaHUH
0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUsl yCIyT MM MOTalleHus 1e0MTOPCKO# 3a10JKEHHOCTH He
SIBJIIETCS CIIECTBUEM HETATUBHBIX IPOLIECCOB, BO3HUKIINX B JESTEIIBHOCTH JOJDKHHKA,;
— HaJu4Me JOKYMEHTAIbHOI'O IOATBEPKIEHUS OT KOHTPAareHTa CpOKOB IOTallleHUs 3aJ0JDKEHHOCTH
/oxazanus ycuyr [TNO.

I[C6I/ITOpCKa}I 3aJ0JDKCHHOCTD IO BOSMCIICHHUIO HAJIOI'OB U3 6IOI[)KeTa OLCHUBAECTCS 110 HOMHUHAITY
U HE O6eCHCHI/IBaeTC§I HE3aBUCUMO OT CPOYHOCTH €€ IOrallCHUA. B ClIyqa€ IOJIy4Y€HHSI OT HaJIOTOBOIO
OopraHa peuICHUA 00 oTka3ze B OCYHICCTBJICHHUU 3a4CTa (B03BpaTa) CYMM HU3JIMIIHE YIUIAYCHHOI'0 HaJiora,
MPOUCXOAUT MNPEKpAIICHUEC MPU3HAHUA B IIND [[e6PITOpCKOI>‘I 3a10JDKECHHOCTU MO BO3MCHICHUIO CYMMBbI
HaJiora, B pasMmepe, YKa3aHHOM B TaKOM peUICHUU.
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Hpnﬂomeﬂne 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Jlonu B ycTaBHBIX KaluTanax oOIIEeCTB C OTPaHUYEHHOI OTBETCTBEHHOCTHIO;

— [IpaBa ygacTus B yCTaBHBIX KaIllUTalaX HHOCTPAHHBIX KOMMEPUECKHX OPTaHHU3aIHiH;

— Llennsle Oymaru, mo KOTOPBIM HEBO3MOXKHO OIPENCIUTH CIPABEAIHBYIO CTOMMOCTD
HMHBIM CIIOCOO0M;

— Hensuxumoe uMyiecTso;

— VimymmecTBeHHbIE TIpaBa U3 JOTOBOPOB YYACTHS B JJOJIEBOM CTPOHUTEILCTBE;

— VmymmecTBeHHbIE NpaBa, CBSI3aHHBIC ¢ BOSHUKHOBEHHEM IIPaBa COOCTBEHHOCTH HA OOBEKT
HEIBUKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIICHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HUKAIOIIME M3
JIOTOBOpPAa, CTOPOHOM IO KOTOPOMY SBISIETCA IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJICKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEITHOE MPaBO, BKJIOYAsk IPAaBO apeH/Ibl, HA 3eMEJIbHBIH Y4acTOK, BBIICJICHHBIH B
YCTaHOBJICHHOM TIOpSAKE MU IeJied CTPOMTENIbCTBA OOBEKTa HEABWKHMMOCTH, M (WIM) HMEIOLINM
paspellieHue Ha CTPOUTENBCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPUJINYECKOE JIMII0, MHBECTHUPYIOIIEee ACHEKHBIE CPEJCTBA WJIM HHOE MMYIIECTBO B CTPOUTEIHCTBO
00beKTa HEIBIKUMOCTH;

— VmymmecTBeHHbIE IIpaBa U3 JOTOBOpPa MHBECTHIMOHHOTO TOBapHIIECTRA;

— HmymecTBeHHble IpaBa W3 COTJIAIIEHHWH O TApTHEPCTBE C  OTPaHHMYCHHOH
otBercTBeHHOCTHIO (limited partnership/exempted limited partnership), cozmarroro B 000 MHOCTPAHHOM
IOPUCIUKIAN

— [lpoekTHass JOKyMeHTalMs Uil CTPOMTENILCTBA MJIM PEKOHCTPYKIHMU 0OBEeKTa
HEJIBI)KUMOCTH;

— [TpaBa apeH/1bl HEABMKMMOTO UMYIIECTBA;

o [Mpouast mebuTopcKas 3a/J0JDKEHHOCTb, B Cllydae HAJIMUWsl NMPU3HAKOB OOECIIEHEHUS U
HEBO3MOXKHOCTHU MHBIX METO/IOB ONPECTICHUs CIIPaBEATINBOI CTOMMOCTH.

— IIpenBapuTenbHBI 1OTOBOP Ha MPHOOpPETEHUE aKTHBA

— HexBamuduuupoBanaele  WHOCTpaHHBIE  (uUHaHCOBBIe  HWHCTpyMeHTH  (HUDU),
BKJIIOYaEMBIC B COCTaB aKTHBOB MHBECTHIMOHHOTO ()OHIA B CBS3U C peajM3allued NpaB, 3aKpeTICHHBIX
COCTaBJISIONIMMH MHBECTUIIMOHHBIN (DOH/A LEHHBIMH OyMaraMi WM IIPEAYCMOTPEHHBIX COCTABIISIFOIIMMH
WHBECTHLMOHHBIA (DOHI NPOM3BOJHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH (Jlajiee - WHBECTHUIIMOHHBIC
mpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3yeMbIX B 1IeJISIX ONlpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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Ipuioxenne 8. PoiHKH, ”HGOPMAIIHA KOTOPBIX HCIOJIb3YeTCH IJIA
onpeaejieHus1 HaudoJee BHITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IlerepOyprekas Bamornas bupxa';

IIpunoxenue 9. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C

KCY

Buabl aktuBoB

KnupuHrosble cepTudmkaTbl yyactums

Kpnrepunn
npu3HaHus

Mpu3aHatoTca B aaTty 3aducnedHus no cyety AEMNO (3a uckioyeHreM IEHHBIX
OymMmar repeJaHHBIX IO CIIENIKaM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, IIPH COXPAaHCHUH
KOHTPAareHTOM II0 CcIeNKe 3a c000i 3HAYMTENFHOW YacTH BCEX PHCKOB H BBITO],
CBsI3aHHBIX C BIAJCHUEM IIEHHBIMU Oymaramu — caenku PEIIO).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

MpekpalieHne MpuU3HaHUSA [AEHEeXHbIX CpPeacTB M LeHHbIX 6ymar,
nepeaaHHbIX B KJ'IVIpVIHrOBbIVI nyn, HE npouncxoaunT. ,D,OXO,D,bI N UHbIE
BbiMJ1aTbl MO LUEHHbLIM 6yMaraM, nepenaHHbIM B VIMyLIJ,eCTBeHHbIm nyn,
NMPU3HAOTCA B COCTaBe aKTUBOB (DOH,D,a.

KNupuHrosble cepTudMKaTbl ydyacTuss MpeKpalalT MpM3HaBaTbCA C
AaTbl nx cnmcanmsa co cyeta AEMNO (3a uckmoueHneM MeHHBIX OyMar mepeIaHHBIX
M0 CIeJIKaM, COBEPIIAEMBIM Ha BO3BPATHOM OCHOBE, IPH COXPAHEHHUH KOHTPAreHTOM MO
CllenKe 3a COOOM 3HAYMTENBHOW YaCTH BCEX PUCKOB M BBHITOM, CBSI3AHHBIX C BIIAJCHHEM
neHHbpIMH Oymaramu — caenku PETIO).

CnpaBepgsimBasi
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA Ny,
onpeaensieTcd B COOTBETCTBMM C HACTOSAWMMW npasunamu B obliem
nopsake.

CnpaBeanueBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB yyacTuUs paBHa
«0» (Hynio).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMMYLLECTBEHHbIA nyn,
npusHarTcsa B coctaBe ®oHaa, cornacHo HactoswmuMm Mpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHMBaKOTCA aHaNOrMYyHO cAenkam
PEMNO ¢ ueHHbIMM ByMaramm, NOpsSAOK ydyeTa KOTOPbIX onucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AEN03UTHbIX CepTUDUKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKON 3a[0/KEHHOCTU K MONYyYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaCTB Mo NepBOiN 4YacTtn gorosopa obpaTHOro
PEMO koppekTupyeTcs B cnyyae BO3HUKHOBEHUSA COObITUN, NpUBOASALLMX
K obecLueHeHUI0, B COOTBETCTBMU C [punnoxeHnem 4.

Jata un cobbiTusg,
NpUBOASLLErO K
obecLeHeHunto

Cnucok obwmnx cobbiTnii, npuBoaAwWMX K obecueHeHW, yKasaH B
MpunoxeHuun 4.

Mpunoxenue 10. HekBanudpuuupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJ/II0YaeMble B COCTAB AKTHMBOB 11a€BOI'0 MHBECTUIMOHHOIO (DOH/IA B CBA3HM €
peajiM3anmei nNpas, 3aKpemJIeHHbIX COCTABJIAIIIMMYU HHBECTULMOHHBINA (POH/
HEeHHbIMHU OyMaramMmu Wid Npe1yCMOTPEHHBIX COCTABJISIIONIAMHA
HHBECTULHOHHBIN (GOHA MPOU3BOAHBIMU (PUHAHCOBBHIMU MHCTPYMEHTAMM.

Buabl aKktTuBoB

HekBannduuMpoBaHHbIE WHOCTPaHHbIE (UHAHCOBbIE WHCTPYMEHTbI
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(HN®W), BkaoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOIO ¢poHaa B
CBA3M C peanusaumen npaB, 3aKpernyieHHbIX COCTaBASIOWMMMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpeayCcMOTPEHHbIX
COCTaBASOWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(PUHAHCOBbLIMN MHCTPYMeHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

HN®W, cBasaHHbie c BbiI6OpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcnenns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOW:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY No BbiNlaTte AMBUAEHOOB B
cocTaBe AebUTOPCKOMN 3a40/XKEHHOCTMK, B cnydae, ecnm Takon HUOU He
MOXeT OTUYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAaMOCTOATESIbHbIX aKTUBOB, BKJ/HOYAeEMbIX B
coctaB umywectea MN® B cBS3M C peanm3aumen MHBECTULMOHHbIX
npas, ecnn Takon HUNOWU mMoxeT oTyyxaaTtbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HN®DW, cBA3aHHble C peanusaunelnn MHBECTULMOHHbBIX NpaB Ha y4acTue
B pa3MelweHun, pacnpefeneHun, KOHBepTauuum UueHHblX 6ymar, B
Hanbonee paHHIOW U3 AaT:
e 3KC-AMBMAEHAHAs AaTa uaun gata/ Bpems pacrnpeneneHus
HNOW;
e paTta 3auncreHns HAOU Ha cueT, npeaHasHayYeHHbIN Ansa yvyeTta
HNON,

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noareepxaaembix HADU, kK aMnTeHTy B cnydvae, ecnu Takon HAOU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSATEsNIbHbIX aKTUBOB, BKJ/HOYaeMbIX B
coctaB umywectea MU®, ecnn Takor HUDU MoxeT oTuyxaaTbCs
OTAEeNbHO, KaK (PMHAHCOBbIN aKTuB

HN®W, cea3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHA0B (B cnydae
MX MNPU3HAHWUS OTAENIbHbIM AKTUBOM), a TakXe rnpaBa TpeboBaHus,
noateepxaaembie HWOW, npekpawatoT npm3HaBaTbCsi C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeacCTB UM UHbIX
aKTMBOB, NPaBO Ha MoJsilydyeHne KoTopbixX npepocrtasnser HADNU,
T.e. NCNOJIHEeHMA BCeX npas, KoTopble npegoctasnset HAOU u
peann3aumio KoTopbiX Bbibpan MNO;

e pnatbl cnucaHmnsa HNOW co cueta, npefHasHa4YeHHOro Ans ydyeTa
HNOWN.

MpaBa TpeboBaHusa (Aebutopckas 3a40/IKEHHOCTb), NMPeaoCTaB/ISiEMbIE
HU®W, B oTCyTCTBME MNpM3HAKOB obecueHeHus KBannduuMpyloTcs B
KayecTBe OnepauMoHHON [AebUTOPCKOM 3a[0/KEHHOCTU B TedyeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM A/ MNOJSlyYeHUsl [0NeBbIX
aKTUBOB W/WUAN AEHEeXHbIX CPeAcTB, €CNM TakOW CPOK He npesblllaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AAA BbiMjaTbl A0Xo4a
npesbiwaeTr 25 paboumx gHen, To npaBa TpeboBaHusa (pebutopckas
3a40/DKEHHOCTb) MoryT 6biTb  KBanuMduuMpoBaHbl B  KayecTee
onepaunoHHOM nebutopckom 3a[10/1KEHHOCTM TONbKO rno
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWENn KOMMNaHUN.

1. CnpaBeanvBass CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a[l0/XKEHHOCTM), noateBepxaaemon HUODU, cBsA3aHHbIM C BbI6GOpOM
dopMbl BbIMAaThbI AOVBUAEHAOB, KOoTopble He npusHatoTcs
CaMOCTOATENbHbIM  (ODMHAHCOBLIM  MHCTPYMEHTOM, ONpeAensieTcs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B 4actu
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d)OprI Bbin1aTbl AUBNAEHAOB.

1.1. Ecan npasa u3 HNOUN gna NMNO (c y4yeToM Npou3BeAEeHHOro
BbibOpa) npeanonaratT  NOJlydeHME  AEHEeXHbIX CpeacTtB, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[l0/DKEHHOCTN, OnpenenseTrca wucxoas w3 pa3Mepa  AuBUAEHAa,
NPUXOASLErocsi Ha oAHY UeHHYK 6ymary, m KomyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKC-AMBUAEHAHYIO
AaTy, C Yy4eToM T[JIaHOBOro ABMXEHUS LUEeHHbIXx 6yMmar ano patbl
dukcaumm peecTtpa BragesnblLesB BKIOYNTENBHO.

1.2. Ecnm npaBa m3 HUOU (c yuyeToM npousBeaeHHOro Bbib6opa)
npeanosiaratoT Noay4vyeHue LeHHbIX 6ymar, To cnpaseainsas CTOMMOCTb
Takmx npaB B Buae [ebBUTOPCKON 3a[0MKEHHOCTU, onpeaensercs
Mcxoas w3 CrnpaBensiMBon CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepocrtasnsetr HUOW, onpepensseMon B COOTBETCTBUUM C
MOAEeNAMU OLEHKW, YCTaHOBMEHHbIMW AN TakuxX Hymar HacToswumm
Mpasnnamm CHA.

1.3. B cnyvae kBanudwukaumm npas TpeboBaHua wn3 HUOU B
KayecTBe onepaunoHHON AebuTOpCKON 3a40/KEHHOCTHN, cpaBeannBas
CTOMMOCTb  TaKuXx npas  TpeboBaHus OLleHNBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHOM B MoOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka AN KBanndukauum 3a[40/KEHHOCTU B
KayecTse onepaumoHHON.

1.4. Mo wucTteyeHunm cpoka kBanudbukaumm npas TpeboBaHUM
(nebutopckoin 3agjosmkeHHocTM) no HUDWU, ceasaHHbIM C BbIGOpOM
¢dopMbl  BbINNATbl  AMBUAEHAOB, B  KayecTBe  OnepalMoHHOWN
0ebuTopckor 3a0/KEHHOCTU WM B CllyvYae BO3HUMKHOBEHMUS MHbIX
cobbiTnii, npuBoasAwMX K obecueHeHWO, cnpasenneBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [puioxeHmnem 4.

2. Cnpaseanusas cTtomMmoctb HWUOW, npusHaHHbIX B KayecTBe
CaMOCTOSITENbHbIX (PMHAHCOBLIX aKTUBOB OMpPeAenseTcs B CneaylLlem
nopsake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  orpefensgeTrcd NoO  aHanormm wn B
COOTBETCTBUM C MOLENSMW OLLeHKU CrpaBealIMBOA CTOMMOCTM LEHHbIX
6ymar, ycTaHoB/EeHHbIX HacTtoswmmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMS WMCXOAHbIX AAHHbLIX MepBOro YpoOBHS,
cnpaseasiMeas CTOMMOCTb onpeaenseTcd B nopsike, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpraMm.

2.2. Ecnn HUOW He ponyuleHbl K OpraHuM30BaHHbIM Topram (unu
OTCYTCTBYeT LEHa MepBOoro YypoBHA), TO crpasensmsas CTOMMOCTb
ornpefenseTcs o4HWM U yKa3aHHbIX Ccrnocobos:

e B cnyvae, ecnu HAOW npepocrasnser npaBo y4yacTus B
pasMeLleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbiX 6ymar, To
cnpaseanuneas ctomMmoctb HADU, npusHaHHbIX B KayecTse
CaMOCTOSATENbHbIX (PMHAHCOBLIX aKTMBOB, onpeAensierTcs no

dopmyne:

FV = max[FVg, — L;0]
lpe:
FV;, - cnpaBeasiuneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmux BKAKYEHUKO B coctaB  wuMmywectea [MNO B

100




cootBetctBun Cc HWOW, onpepneneHHasds B COOTBETCTBUM C
HacToawmMmu Mpasunamm CYA (onsa uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM 6ymar, An9 KOTOpbIX

WMEETCS aHaNOrM4YHbIA akTuUB*);

*Ecnn uwH@popmayno o Ko3(hGUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€YbL U3
coobLyeHnsT O KOpropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO Aero3utapus, TO
HeobxoAuMble CBeAeHUsT O KOo3¢h@duumeHTe KoHBepTauuu [A7s1 OnpesesneHus
cTouMocTu akTuBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
CrneunannanpoBaHHbIN A€N03uTapuii.

L - cymMMa obssatenbctB (HanpuMmep, LUeHa, MO KOTOpoOM
pa3MeLWaeTcs AOMNOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKA W
T.4.) UM CTOMMOCTb WMHOIro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIX 6yMar HOBOro BbiNycka (AOMOHUTENBHOIO
BbIMyCKa) WIN WUCMOSIHEHMS 0693aTenbCTB NpU  KOHBepTauumn
LEeHHbIX bymar.

e B cnyvae, ecan HUOWU nopoxaaeTr TBepAoe AOOroBOpHoOe
obszatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBsI3aHHOE C
pa3MelleHneM, pacrnpeaeneHmem unmM KoHBepTauuen LIeHHbIX

6ymar, ToO BenM4YMHa CnpaBeAsIMBOW CTOMMOCTWU oOrnpejensieTcs no
dopmyne:

FV =FVpy — FVHMIG
lpe:

Fvucxu,ﬁ — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOoTOpbIM 6bl1 BblgaH HUOWU, Cc ydyeTOoM MHOro AOMOMHUTENBHOIO
BO3MELLEHNA NpU YCIOBWUK, €CNiM OHO MpeayCMOTPEHO TBepAbIM
AOroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B ToM cnyyae, ecnm nony4vyeHa oTpuuaTenbHas BenundmHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HADU, cBA3aHHbIX C
peanusaumeinn MHBECTULMOHHBLIX NMpaB Ha y4dacTue B pa3MeLleHnH,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY10, @ BEMYMHA OTpMuUaTeNbHON OLEHKM OTpaXaeTcs B cOoCTaBe
KPeANTOPCKOW 3aA0/KEHHOCTU, Kak o0b6s3aTenbcTBo n3 HUON.

e Cnpasepgnueas ctommoctb HUOWU, cBs3aHHbLIX C BbIGOpOM (OpMbI
BblNNaTbl AMBUAEHAOB, OnpeaensieTca B COOTBETCTBMM C NOPAAKOM,
YyCTaHOB/IEHHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNMpunoxeHuns.

B ToM cnyyae ecnu ycnoBusSi KOPNopaTMBHOMO COOLITUA HE MO3BONSAOT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHbIE NCXOAHbIE AaHHble, HEObXoaMMble ANS
onpepeneHus cnpasegnumseon crommoctu  HUOW, cnpasBepnveas
ctoumoctb HUOWU onpepensetrca Ha OCHOBAHMM OTYeTa OLUEHLWLMKA,
cooTBeTCcTBYlOWEero TpeboBaHussM  degepanbHOro 3akoHa  "O6
MHBECTULUMOHHbIX ¢oHAax", TMPUHATBIX B COOTBETCTBMM C HUM
HOPMATUBHbIX akToB, YKaszaHua N° 3758-Y un HacToawmx [lpasun
onpepeneHus CHA

Ncnonb3oBaHne  cnpaBensiMBOM  CTOMMOCTM,  OnNpeAeneHHOM  Ha
OCHOBaHUU oTyeTa OLEHLUMKa, orpaHnymBaeTcs yCnoBUAMH,
NMPUMEHsSEeMbIMM B C/y4ae BO3HMKHOBEHUS COb6bITMI, Beaywux K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHneM 4.

3. CnpaBegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3aHHbLIX C peanuM3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
KOTOopble He npU3HaKTCA CaMOCTOSATENbHbIM (dMHaHCOBbIM
WHCTPYMEHTOM, ornpefenseTcd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaHOBMIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npegycMaTpmBaloWMx aHanornmyHble npasa, C yy4eToM ocobeHHocTen
YCTAHOBJIEHHbIX HUXE.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
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peanu3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuun,
pacnpegeneHnu, KOHBepTauuu LUeHHbIXx 6yMar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK Mpaso
TpeboBaHmas un3 HUOW. B cnyyae ecnM nofaydeHHas BenuM4vnHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa M3z HUOWU (FV) asnsaetcs
oTpuUATENbHON, TO CnNpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTU, Kak obs3atenbctso ns HAGN.

4, HesaBucumo oT MOJIOXKEHUN (meTopoB OLEHKMW),
YCT@HOBJMIEHHbIX B MYHKTax 2.2 - 3 HACTOALEro npuioXeHus B TOM
c/nlyyae, ecnu Ha aaTty Npu3HaHWa akTMBa M Ha nocjeayrouime AaTthbl
OLUEeHKW OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas pAnd
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWS COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NPU3HAETCH PaBHOW HYO UCXOAS U3
TOro, YTO cnpaseanvMBas CTOMMOCTb (LEeHa) OCHOBHOM LEeHHON 6ymarwu
yXXe BKAo4YaeT B cebs AonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas  u3  HUOW, kKoTopble  UCNOAb3YHOTCA
Y4YaCTHUKAMM pbIHKA MPWU YCTaHOBMIEHUW LieHbl Ha OCHOBHOW akTue. C
Hanbonee paHHen AaTbl, C KOTOPOM MHbOpMauMs, AOCTAaTOYHAs AN
onpeaeneHnst cnpaBeAnuBOMA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemol cnpasepsMBas CTOMMOCTb onpegensietcs B obwiem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEeHHOCTb cymMTaeTcsa AedonTHON:

e EeC/IN [EHEeXHble CpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpPbITbIN
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aTon,
YCTAQHOBNEHHON AN OKOHYaHus  KOpMnopaTMBHOIMO  AENCTBUSA
SMUTEHTa;

e B cnydyae oduumanbHoro onybnmkoBaHms  coobuweHus o0
6aHKpPOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOrO NO LEHHOM
bymare) - ¢ patel oduuUManbHOro OnNyb/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoasWMX K oOb6ecueHeHU, yKa3aH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHbIX NMPaB HEBO3MOXHA B

cBsA3M C pencrteuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaHHbIX UeHHblIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocylecTsnsercs Ha CYéTe HOMWHANbHOIO OEepXXaHns

cneymann3nupoBaHHOro genosutapus, oTkpoitoro B HKO AO HPA, v no

KOTOpbIM BbINatTa He MoXeT ObiTb npoum3BeaeHa B pybnsax B

COOTBETCTBUM C AOENCTBYIOLWMM 3akoHogaTtenbctsoM P® (ycnoBue o

Bbis1aTe NMPUMEHSIETCA B TOM, cnydae ecnn HUOW npeaycmaTtpuBatoT

BbINJaTy [AEHEXHbIX Cpeacts wnam npaBo Bbibopa ¢GopMbl BbiNNaThl

OVBMAEHOOB), TO C AaTbl NpuM3HaHUA cnpasedsmnesas ctommocte HUOU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6biITb NpU3HAHA paBHOW HYJO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHWs YnpasasLen KoMAOaHuu.
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